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From Our Own Correspondent. 

ST. JOHN.—On the strength of 
plans under consideration at the first 
of the year, masons and bricklayers 
assumed that there was to be a big 
building season in 1924 and s:ruck 
for $1.14 per hour. Eventually they 


Members Talk About 


compromised for $1 per hour. But try’ estin 
Marketed in mn gay mama the es in- Country's D y 
_—_— creased building costs put a damper From Our Own Correspondent 
EFFORTS BRING ORDERS} n construction programs. The re-| MONTREAL—The sectional prob- 


sult is that many of the projects 
have been postponed and it is esti- 
mated that at least 70 per cent. of 
the bricklayers and masons are idle. 
The situation has indicated that 
builders as well as workers can go 
on strike. 


AMERICAN FIRMS 
TO COMPETE FOR 
CANADIAN ISSUES 
Find Difficulty in Meeting 
Present Active 
Demand 


National Cash Register Makes 
May Biggest Month in Its 
History—Says Conditions 
Fundamentally Sound 


The fact that there is an unusually 
marked variation in the relative vol- 
ume of business which different firms 
are transacting, is one of the signifi- 
cant features of the current business 
situation. There are firms continuing 
to report business worse than they 
have ever seen it. Not a few, on the 
other hand, state that their business 
turnover is satisfactory. An out- 
standing example of the latter is the 
National Cash Register Company of 

a, reference to whose recent 
convention is made in another part 
of this issue. The keynote running 


least a few of the members. 











absence of the chairman. 


through this convention was that From Our Own Correspondent. ant Lo Frei Rates 
business in Canada is fundamentally NEW YORK.—The flotation of the wens, Lawes, Haeges 
sound, and that an increasing turn-| Tecemt $2,600,000 Province of Mani-| The Maritime members stated 


toba issue in this market is regarded 
here as an answer to the statement 
so often made in Canada in recent 
weeks, that hereafter Canada would 
handle all her own financing. Much 
has been heard of this prediction in 
local bond circles recently. 

Bond dealers interested in Cana- 


over is not so much a matter of bet- 
ter conditions as it is a question of 
the degree of vigor and aggressive- 
ness used in obtaining new business. 
During May this company did the 
largest Canadian business in its his- 
tory, and the improvement is being 
carried into June. Their business 


since the convention has increased in| dian securities tell THE FINAN-|to New England had facilitated this 
every sales area in Canada with two CIAL POST that _with the demand| movement of Maritime products 
small exceptions. There may, of| that at present exists in the United | southward, 


States for gilt-edged Canadians, 
Canadian houses can expect from 
now on to encounter strong compe- 
tition from this side of the line for 
new Canadian issues. The business 
recession of the past few months has 
stimulated the demand for bonds to 
such an extent that the dealers’ 
shelves are clear and many of them 
are finding it extremely difficult to 
obtain issues of the type demanded 
by their customers. 


NATIONAL REVENUE 
IS DROPPING OFF 


Promises to Have Effect Upon 
the Taxation Policy of 
the Government 


From Our Own Correspondent. 

OTTAWA.—A decrease of $9,554,- 
000 in customs and excise revenue 
during April and May is in a fair 
way to confront the Government with 
a perplexing revenue problem before 
the year is out. Customs collections 
are down $1,698,000, and excise taxes, 
which means pretty much the sales 
= are down to the extent of $5,901,- 


course, be several reasons why some 
find business good while others find 
it otherwise. What is here signifi- 
cant, however, is that some firms are 
speeding up their sales organization 
to do increased business. Since the 
war, cycles of expansion and depres- 
sion follow one another in more rapid 
succession than formerly and busi- 
ness success has come to depend in 
no small degree upon the promptness 
with which a firm adjusts itself to 
the new conditions, and is able by 
putting forth a concentrated sales 
effort during a slack period to com- 
bat the hesitancy on the part of 
buyers. 
Larger Farm Returns 

While this so-called sales resis- 
tance is still high in most industrial 
centres, reports indicate that it is 
tending to give way somewhat in 
esr rural communities. This is a 
hig! important factor in the gen- 
eral business situation since, after 
all, the rural population of Canada 
is greater numerically than the urban 
population. Probably the main 
reason for the improvement is the 
large increase which is taking place 
in the income from certain branches 
of agriculture. The movement of the 
grain crop, for example, is proceed- 
ing in much larger volume than at 
this time last year. The quantity 
received at ports to date is approxi- 
mately 24 per cent. greater than at 
the first of last June. The figures 

(Continued on page 5) 


The upper provinces, to get Nova 
Scotia into ederation and to 
strengthen Canadian national unity, 
had built the Intercolonial to give 
Maritime producers markets else- 
where in Canada. It was never in- 
tended that the Intercolonial should 
pay. Now the Maritimes were faced 
with the dual problem that their 
United States markets had been ser- 
iously cut by high tariffs and their 
upper Canadian markets could not 
be reached profitably because rates 
on the Canadian railway lines were 
being established on a basis to make 
the lines pay. The Maritime members 
felt that they were entitled to lower 
rates, even at the expense of the 
rest of the country. They justified 
their demand on ground of na- 
tional,unity and on the bargains of 
Confederation and on the ground that 
the Central -provinces were given 
transportation subsidies in the form 
of government canals and the West- 
ern provinces in the shape of the 
Crows’ Nest Pass rates, 

The attitude taken by some other 
members was that it was not time 
to discuss lower freight rates; not at 
least until the deficits on the Cana- 
dian National Railway were wiped 
out. 

It was surprising to hear so many 
manufacturers discussing the ques- 
tion of Canada’s future; the necessity 
of adjusting political and fiscal con- 
ditions in the country to give Cana- 
dian people further heart to build up 
a strong Canadian nation alongside 
of the vastly more prosperous 
populous United States. C.J. Bodley, 
the Toronto baker and confectioner, 
made a frank address along this line 
that was at the same time a plea for 
greater faith in our own na re- 
sources. 





April is usually a rather lean 
month, but May is usually better. 
This year, however, the falling off 
during the latter was quite as marked 
as during April. Nor is there much 
likelihood of marked improvement 
during the next few months. The 
public is importing less, and in ad- 
dition there is a longer free list with 
reduced duties on some articles. It 
is also true that prices are gradu- 
ally falling, which means a_ lower 
basis on which to collect taxes. 

It is probable that sales tax col- 
lections are, to some extent, being 
reduced through the rebates now be- 
ing made to manufacturers, Addi- 
tional exemptions and the reductions 
in this tax'will take away about $2,- 
000,000 a month. In the meantime 
the income tax is bringing in slightly 
less. ° . 

The shrinkage in revenue is bound 
to a considerable part in the 
tariff discussion. 


A NEW BUSINESS SERVICE 


Commencing with this issue the 
business survey of THE FINAN- 
CIAL POST is being extended to 
embrace a weekly analysis of 
fundamental factors. The gen- 
eral article on the outlook will be 
continued on the front page. On 
page two various phases of the 
industrial, commercial and finan- 
cial situation will be analyzed 
statistically and graphically to 
indicate the present situation and 


provide a basis to gauge the fu- 
ture trend. 

This additional business ser- 
vice is being conducted by H. M. 


Protectionists will 
argue that with revenue from both 
the sales tax and income tax falling, 
there is no-help for it but to make 
the tariff an increasing source of 


Cameron, until recently super- 
intendent of the Foreign Trade 
Department of the Royal Bank 
of Canada, formerly lecturer in 


MONTREAL. — Is there another 
super-power system in process of 











economics in Columbia Univer- 
— — at City, and for free formation in the province of Goshen? 
period special lecturer in even Recent events seem to indicate that 
Comeren ee oo ATTENTION FOCUSED this is the case; _— ® eroep, of = 
» panies extending from Ottawa an 
ee en ee ON PRICE OF SILVER Hull to Sherkrows - one —~ 

: under one contro supply lig 

Rumor That U. S. May Buy| heat and power to many communi- 
More Dollar Silver—East ties in Western Quebec, Eastern On- 


Canadian Conditions 


Car Loadings—Year to date— 
1923 


tario and the Eastern Townships. 
The other day announcement was 

made that a new company is being 

organized to take over both the 


Is Buying 











Silver is now bringing the silver 
mines around 67 cents an ounce with 


1,012,554 11064 918 +9.5% Hawkesbury Electric Light and 
9 é ’ ’ ’ . © ° : 
Building—Four Months— the premium on United a ane Power Company and the Western 
1923 1924 bringing the net return © mines! Quebec Power Company. Some fin- 
$33,140,417 $26,411,010 —25.4% | of close to 70 cents. ere are Tu-! ancing will shortly be announced by 


mors that the United States may 
purchase more dollar silver. Sena- 
tor Pittman has been pressing for 
this, attacking the treasury for not 
having purchased the full amount of 
silver provided for in the Pittman 
Act. It is stated that this fact, along 
with a growing demand from the east, 
has caused the silver prices to 
strengthen. Credence to the reported 
possibility of the United States buy- 
ing more silver is lent by the fact 
that@he copper mines of the United 
States are now in a bad way. If 
they got a dol.ar for their silver — 
would push ahead production, whic 
is to-dav lagging badly. _ Cobalt, Lor- 
rain and Gowganda mines plan to 
benefit by the higher silver price. Al- 
ready new activities are taking hold. 


Nesbitt, Thompson and Company. The 
Hawkesbury Company develops and 
supplies power in the Ottawa valley, 
supplying energy in the municipali- 
ties of Hawkesbury, Grenville, L’Or- 
ignal and Calumet and also supply- 
ing power to the Vankleek Hill - 
tric Company. The Western Quebec 
Power Company has been supplying 
power to many Ontario towns <urther 
between Hawkesbury and Montreal 
and to Quebec towns west and north 
of Montreal. 
Link With Ottawa and Hull 


The amalgamation of the two com- 
panies brings into being a strong 
organization able to serve what is 
a rapidly growing and at present 
very prosperous area. The companies 


Bank Clearings—Four Months— 


1923 1924 
$4,466,340,359 $4,716,278,718 + 5.6% 
Grain Movement—Receipts to date— 
1922 crop 1923 crop 
293,036,435 362,960,679 +238.8% 
Savings Deposits—Chartered Banks— 
4 


23 192 
$1,218.295,721 $1,192,589,899 — 2.1% 
Current Loans—By Banks— 


1923 1924 
$1,058,236,482 $1,006,912,916 — 5.1% 
Net Dominion Debt— 


1923 1924 
$2,430,202,552 $2,409,326,689 — 8.6% 
Railway aetna —Teur Months— 


3 1924 
C.P.R. $49,906,000 $53,502,000 + 7.2% 
C.N.R. 174,745,176 75,835,721 + 14% 
Balance Tatade—Twelve Months— 


1924 
Exp. $945,295,837 $1,058,553 11.9% ; almost sta-| control certain sources of power and 
Bal, 802,579,244 ais 380 41 t18% Pi cond sgpteraibe pinases the Western Quebec Power has been 


fed 


At C. M. A. Meeting Some 


lems of Canada came in for consider- 
able discussion at the Canadian Manu- 
facturers’ Association meeting and 
some frank speaking was done , a 


reports of the various branches re- 
moved from the central provinces— 
British Columbia and the Maritime 
Provinces—were tinged with the color 
of discontent. Freight rate questions 
seemed to cause the most annoyance. 
One Maritime manufacturer said that 
if his factory had been in Montreal, 
the amount that would have been 
saved on freight rates on his com- 
pany’s products in the past five years 
would have enabled them to wipe 
their factory off their books and earn 
big profits besides. This was Ganong, 
the chocolate man, who read out the 
report of the Maritime section in the 


frankly that they felt they were en- 
titled to lower freight rates on goods 
to the upper provinces. When indus- 
try first began to develop in the Mari- 
times and natural products were the 
bulk of the revenue, the normal and 
reasonable market was in New Eng- 
land. Construction of a railway line 
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Bankers Showing Disposition 
to Meet Public on Inspection 
CANADA’S FUTURE Mr. Neill’s Acceptance of Proposal Regarded as Significant 


Because he is Vice-president of the Canadian 























that th 
Commerce Committee 


is in England. 
a realization that the action of the 
demands of the great mass of the 
ation and had it been made bef: 
on the part of the 
it will be work 


office supervision or ins 
banker would undoub 


business. 


ie acceptance of the proposal by C, 


administrator of the act as well as upon 
i i ion under the direction of a capable experienced 
ly serve to check such weaknesses as have been 
revealed in bank failures of the last be ge century, and this without 
involving a detailed branch inspection whic 2 

so cumbersome as to interfere with the operations of the machinery of 


Bankers’ Association 


CONTROL OF BRANCHES AND RATES SUGGESTED 


Although there may still be differences of opinion among the big bankers 
as to the advisability of government inspectio 


Mr. Neill’s willingness to accept government inspection as a method of 
meeting public opinion and restoring confidence, is regarded as indicating 
vernment is in accordance with the 


dian people. It would have been 


more effective had it been an official statement from the Bankers’ Associ- 
‘ore rather than after the announcement of 
the government. However, there can be no doubt that influences are at 
work to banish the petty jealousies which have prevented constructive action 

Sudoben in regard to matters affecting relations with 


ow that inspection has been decided on, the great ‘question is as to how 
out. Admittedly a very — deal depends upon the chief 
e 


act itself. A measure of head 


h would be very expensive and 


A leading banker makes the proposal to THE FINANCIAL POST that 
now that we are to have inspection it would be advisable to appoint a bank- 


ing commission with powers to not only make inspection but to control the 


Cana system. 


opening and closing of branches and to deal with complaints regarding 
interest and discount rates charged, loans called or refused, etc., ete. He 
believes that there are hundreds of branches throughout the country more 
than required for the efficient transaction of 
result that rents and other overhead charges are eating up what might be 
used in paying better salaries to efficient managers and 
bers. A controlling commission could undoubtedly help to repair this situ- 
ation and would provide a court of appeal for customers with complaints; 
these complaints, seldom justified in view of all the facts, gain wide circu- 
lation and are a big factor in creating feeling against th 


ing business, with the 


other staff mem- 


e@ banks and the 


OTTAWA.—The testimony given)to the Bankers’ Association for study 


before the banking and commerce {he readily said he was. He has a way 


committee by Vice-president Neill, of 
the Canadian Bankers’ Association, 
who, as general manager of the Royal, 
is considered one of the ablest bankers 
in the country, is interpreted here as 
possibly marki . * new chapter in 
the attitude of the bankers generally 
to Parliament and the public. If many 
more bankers of the Neill type come 
along and testify, the Bankers’ Asso- 
ciation will soon be a popular 
around the House, oie 

Of course, Mr. Neill was to 
say that in giving testimony he spoke 
only for himself, and added that pos- 
sibly all that he said might not be 
endorsed by all other bankers; but it 
is taken for ted that the vice- 
president of the Canadian Bankers’ 
Association must have quite a follow- 
ing among bankers generally. 3 

What possibly most impressed the 
committee oe Mr. Neill’s frank 
statement—‘What is in the interest 
of the country is in the interest of 
the banks.” This was the keynote of 
his whole remarks’. This statement 
came during the course of his remarks 
on the subject of agricultural credits. 
Asked if he favored such a policy he 
said “yes,” and he would be willing 
to do what-he could to help bring it 
about, 


Speaks for Association 
This openness of mind was also 


and | evident in his references to Mr. Lad- 


ner’s proposed plan of insuring sav- 
ings deposits of $3,000 and under. 
Mr. Nei sey said he didn’t like 
it. Asked if he was prepared to 
study it he said he was. Asked fur- 
ther if he was prepared to submit it 





Super-Power System to Serve 
Southern and Western Quebec 


Ottawa Valley and Eastern Townships Being Slowly Covered 
by Power Companies in Control of Nesbitt, Thomson 
& Co. and Their Associates in Power Financing 


—————$_$$ 
From Our Own Political Correspondent. 


urchasing power from the Cedar 
Rapids plant of Montreal Light, Heat 
and Power, 

The Nesbitt, Thompson group have 
also been intimately connected with 
the Ottawa and Hull Power Company 
and the Ottawa River Power Com- 
pany further up the Ottawa River. 
In the Eastern Townships practically 
the same group controls the Southern 
Canada Power, which supplies elec- 
tric light and power to Sherbrooke 
and practically the whole of the East- 
ern Townships. Southern Canada 
Power is developing power at the 
present time at Hemming Falls on 
the St. Francis River. In the past 
it has developed only a smal] amount 

(Continued on page 4) 


J. E. Aldred Brings U. S. 
Bankers To See Canada 


From Our Own Correspondent, 

MONTREAL—J. E, Aldred, the 
Americo-Canadian financier, who 
built the Shawinigan Water and Power 
Company, had a party of New York, 
Philadelphia and Chicago investment 
bankers in Canada this week looking 
over various water power companies 
in the St. Maurice Valley. The bank- 
ers represented concerns that have 
in the past been identified with the 
financing of Shawinigan, St. Maurice 
Power, Quebec Power, Laurentide 
Power and others of Mr. Aldred’s 
interests in 





of using “absolutely,” that indicates 


readiness to comply with a reason- 
able request. 


During the whole of this three 


hours on the stand there was an ab- 
sence of anything that might be con- 
sidered a sparring with. questioners. 
If he did not care to answer a ques- 
tion he promptly said so. But if he 


took this attitude it was not through 
body |apparent resentment on the ground 


that members had no right to make 


certain enquiries. What is more, he 
met the members of the committee 
on their own ground. There was 
nothing lofty in his attitude, ana at 


(Continuéd on page 16) 


Hydro Bonds 
Losing Favor 


The tendency of large investors, 
especially in the United States, to 
demand more complete statements 
from Canadian provinces and muni- 
cipalities, when asked to buy their 
bonds, has attracted the attention of 
bond dealers. Recent happenings in- 
dicate some apprehension in certain 
quarters lest the immense invest- 
ments made by the Province of On- 
tario and municipalities in the prov- 
ince in public enterprises may later 
involve them in difficulty. A recent 
incident is significant. An institu- 
tion had arranged to purchase a 
large block of city bonds, subject to 
satisfactory legal details and ap- 
proval of the purpose for which the 
money would be used. When copies 
of the by-laws were submitted it was 
found that some of the bonds were 
issued to provide funds for the 
Hydro. While the company accepted 
er of* the other bonds, the 
order for those issued for this pur- 
pose was cancelled, 

Coming ‘at such a time, the effort 
of the Hydro Commission to increase 
its revenue through higher rates does 
not reassure such investors that the 
enterprise has been meeting all nec- 
essary charges. 


LOOKING FOR MORE 
PAPER FROM EUROPE 


Expert Thinks This Would be 
the Effect of Adoption of 
Dawes’ Report 


From Our Own Correspondent. 

NEW YORK.—That opinion differs 
widely in the paper industry regard- 
ing the possible effect of any marked 
recovery of European commerce and 
industry upon the American paper 
market, is indicated by an interview 
which THE FINANCIAL POST was 
accorded by a paper expert just re- 
turned from a trip through the Euro- 
pean paper exporting countries. 
While the opinion is more or less 
generally held among papermakers 
in the United States that any-marked 
recovery in Europe would have the 
effect of curtailing exports of pulp 
and paper to the United States, this 
gentleman felt that the contrary 
would be the case. He felt that the 
adoption of the suggestions of the 
Dawes Report, the revival which 
would inevitably follow in European 
commerce would be followed by an 
increase in exports of overseas pulp 
and paper, principally to the United 
States. Preparations were already 
being made in Germany, he said, to 
increase exports of all kinds of Ger- 
man manufactures in the event of the 
Dawes Plan winning the support of 
France and Germany. 

























































n, there can be no doubt 
. Neill, before the Banking and 
; » Was regarded as coming from the vice-president of 
the Canadian Bankers’ Association rather than from the general manager 
of the Royal Bank. Sir John Aird, president of the Bankers’ Association, 
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for Canada 


Common Stock 
From Our Own Correspondent. 


the board of directors, 


United States and Canada. 


whenever possible. 


Graustein, the new president, 


interests of Boston, 


tion to the policies of 
Df the company. While, during 


agement and the minori 
wiseacres will have it 


that the “minority” 


company’s common 
are accepted as proof of 

Mr. Graustein has been a close 
ness associate of Mr 
number of yours is 


of the paper 


Ordinari International 


changes 


(Continued on page 18) 


land to nally look 


OFFICIAL ATTITUDE 
Statement Issued is That no 


Important Changes Will be 
Made—Activity in the | 


Rumor has it the election of Mr. 


No. 23 


INTERNATIONAL 
PAPER MAY NOW 
CHANGE POLICY 


Interesting Rumors Regard- - 
ing Company’s Plans 


NEW YORK.—The election of A. 
R. Graustein to the presidency fo the 
International Paper Company, to re- 
place P. T. Dodge, now chairman of 
has given rise 
to a number of rumors regarding the 
future policy of the company which 


have only been partially suppressed 
by denials issued by both the board 
and Mr. Dodge. 


Graustein presages a marked << 
in the wotlataan Policy both - 

t has 
also been intimated that the com- 
pany plans to stop making newsprint 
in the United States and turn ‘its 
American plants into power stations, 


Support for the first of these 
rumors is found in the fact that Mr. 


a 
ently represents the so-called Chace 
3 Mr. Malcolm - 
Chace, it is being pointed out, headed 
the group of minority shareholders 
which a few years ago took excep- 


the 
ast year or two, it is said th 

hatchet was buried between ee ae 
group, the 
at the two 
groups have again fallen out and 
group i 

longer entitled to that designation: 
The election of Mr. Graustein as the 
active head of the company and the 
fact that some 31,000 shares of the 
stock changed 
hands in the week pee Tye 31, 


= lntpeloneall 
known to have some 
ands at the rate of about: 
1,500 shares a week. To have 31,000 ' 





W. A. Doner, FINANCIAL POST 
representative, who has 


- of the National way Byrn tnd of 


E FINANCIAL POST 


the hands 


of the proper people, is meeting with 
a fine reception. One of the first men 
he met in London was Hon. Chas. 


Immediately he saw the mining issue 
of THE POST, he, always alert, com- 
mandeered 250 copies for his own 
personal use. Mr. Doner, in a cable, 
says Hon, Mr. McCrea has had a won- 
derful reception and plans to leave 
for home about the middle of the 
month. Mr, Doner has cabled for an . 
additional supply of National cee 
ere 


Numbers, which means that th 


be an even greater distribution of the 
issue in England than was at first 


anticipated, 
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Bank Offices Abroad 


Bank of Montreal has old-established banking connections 
cae dea wed. Its own offices in financial centres abroad 


are situated as follows: 
Threadneedle E.C.2 
GREAT BRITAIN: London qT Street, E 
Bank of Montreal (France) 


ae 6 Place Vendéme 


64 Wall Street 
27 and 29 South LaSalle St. 
Riverside Ave. & 


FRANCE: 
UNITED STATES: New York 
ero 
Francisco 
ar 
Vera Cruz 
In the West Indies, British Guiana and West Afri 


the Bank of Montreal i the Coloni 
Sinks clu & ke ox moon, 


BANK OF MONTREAL 


Establishéd over 100 years 





The Weyburn Secunity Bank 


Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE . WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minn lis, Minn.; Jos. Meceune, 
Viee-Pres., Weyburn, Sete. J. A. McBride, Ww urn, Sask. A. Miller, 
Weyburn, Sask.; H. N. nene, Weyburn, ; S. E. Oscarson, White 
Rock, $.D.; N. D. MeKinnon, Weyburn, Sask.; H. 0. Powell, Gen. Mgr., 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 




















The Foundation 


VERY fortune has had a foundation. 
Every foundation, in the first instance, 
is laid with the first few dollars saved. 


Start to save now and lay your foundstie= 
Save seriously—save consistently. For money 
in the Bank is the buffer against misfortume 
and the barometer of future prosperity. 








HEAD OFFICE, TORONTO. 
ENG., BRANCH, 3 KING WILLIAM STREET, E.C.4 
NEW YORK AGENCY, 35 WALL STREET. 
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MILESTONES IN CANADIAN HISTORY 


Seer ym Ne 
{ 


ES 


aay 
ey | 
a | 


1 x a saw the beginning of what 

has since developed into 
one of the most potent forces of our modern life—the 
Telephone, invented by a Canadian, the late Alexander 


Graham Bell. 
In 1877 the first telephone was used commercially in 
Hamilton, Ontario. 


It was in this year that Andrew Thomson was elected 
to the Presidency of the Union Bank. 


Mr. Thomson was president for thirty years, and much 
of the Bank’s progress was due to his sound judgment, 
far-seeing vision and wise counsel. 


UNION BANK 


OF CANADA 



























LUMBER BUSINESS FOR SALE 


We offer for sale a large Toronto wholesale and retail lumber business 
whieh is firmly established and is on a dividend paying basis. Write 
us for fuller particulars. 

DOMINION BROKERAGE COMPANY (Registered) 
821 FEDERAL BUILDING, TORONTO 
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ANCIAL POST 


The Business Outlook 





BUSINESS IN 
MARITIMES IS 
FAIRLY STEADY 


Building Activity Less But 
Fishing Industry 
More Stable 


The various barometers of busi- 
negs conditions in the Maritime Prov- 
inces indicate a level trend with 
only seasonal and temporary fluctu- 
ations. Buildi has experienced a 
decided seasonal movement, as nor- 
mally, but no secular upward trend 
is evident. The spring expansion in 
building is much less marked than in 
1922 or 1923, and existing conditions 
do not indicate that any, marked 








Building Contracts (000 dollars) 





Employment (per cent.) 


building program will be carried out 
during 1924. The even trend is fur- 
ther emphasized by bank clearings 
figures, which stand at the same 
level as two years ago. While em-. 


loyment figures improved notice- 
inty during 1923, as indicated in 
Chart 2, they are back again to a 
relatively low percentage. These in- 
dexes reflect ~ ee i jur- 
chasin wer ‘are, erefore, 
iaaienttte alte of the trend of whole- 
sale and retail business. 

One industry which can geancsly Se 
pamreoentee oe but w nom 
has n enjoying more pros 
conditions, is the fishing ‘industry. 
According to advices received, the 
market is considerably improved. A 
price of $8 per quintal is expected, 
as against $6 last year, and foreign 
markets are said to be in a healthy 
condition. Failures are lower than 
at this time in 1923, and) bottom 
seems to have been reached in this 


respect. 
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Bank Clearings, Halifax (dotted) 
and St. John (000,000 dollars) 





The Position of Iron and Steel 


The statistical position of the steel 
and iron industries in Canada, as 
illustrated in the accompanying 
graphs, is strikingly similar to that 
of the same date last year. A steady 
upward trend of production has con- 
tinued since the beginning of the 
year, until the high point of last 
summer has been reached in steel 
production, and almost reached in 
ig iron output. The stocks on hand 
n both steel and iron, however, are 
smaller this year, and we should nor- 
mally expect production figures to 
exceed last: year’s. In the interval, 
however, the lower duties on steel 
have become operative. What the 
ultimate effect of these tariff changes 
will be is yet too early to forecast. 
According to a statement recentl 
made by an official of the Britis 
Empire Steel Corporation, a decline 
in output of possibly 500 tons daily 
may result. n the other hand re- 
cent reports indicate a quickening 
tendency in the steel market. Up to 
the time of the passage of the new 
budget, orders from implement 


manufacturers had been steadily in- 
creasing, but were cut off, tempor- 
arily at least, by the uncertainty 
consequent upon the tariff changes. 


The market situation at the end of 


May was satisfactory and no im- 
mediate price decline was predicted. 
As indicated in Chart 3, steel and 
iron imports (heavy line) increased 
steadily since January as was the 
case last year. The export situation 
was showing a distinct improvement, 
our most important market being the 
United States, except in the case of 
rolling mill products of which Japan 
was largest buyer. 7 
The a situation as de- 
picted in 4 has improved 
steadily since the beginning of 1923 
and has almopt reached the high 
int of 1922. At the beginning of 
ay the employment percentage was 
81.2. This and the other factors in- 
dicate the strong statistical position 
of the steel industries, but, as stated 
above, any opinion on the probable 
effect of the tariff changes is merely 
a guess. 


Iron and Steel Industry 





Exports (dotted) and Imports 
(000,000 dollars) 





Iron Production (000 tons) 


Employment (per cent.) 





TARIFF RULINGS 


Canadian and Foreign Decisions 
of Interest to Exporters 
and Impo 


rters 





Grenada.—A new schedule of import 
duties declared effective includes some 
changes of interest to ‘Canada. In- 
creases of 50 per cent. of the former 
duty have been made on wheat and 
flour, unmanufactured tobacco and 
wine. 

India appointed a tariff board last 
summer. This board has issued a re- 
port recommending protection for ‘the 
iron and steel industries. 

India.—Among certain changes in the 
Indian tariff schedules are the follow- 
ing: Spraying machines used for agri- 
cultural purposes, and component parts 
thereof, as defined, free of duty; rubber 
tires and tubes used exclusively for 
aeroplanes, 2% per cent. ad valorem; 
undipped splints such as are ordinarily 
used for match making, 4% annas per 
pound; veneers such as are ordinarily 
used for making match baxes, including 


boxes and parts of boxes made of such 
veneers, 6 annas per pound. Rupee (16 
annas) equals 81% cents. 


Norway. — Extensive changes have 
taken place in Norwegian tariffs, A 
surtax of 33 1-3 per cent. above regular 
ad valorem duty is levelléd on carbide 
of calcium; boats and yachts; belting; 
castings; many kinds of machinery. 
Other surtaxes of varying rates have 
been put in force, 


New Zealand has agreed to grant per- 
mits for the importation of bran and 
pollard and to suspend the duties there- 
on, so long as the present shortage of 
those products in that country con- 
tinues. The permits will expire two 
months after date of issue. 

Turkey. — Lumber imported into 
Turkey for raisin and fig boxes’ and 
shooks is placed on the duty free list 
while the importation of boxes and 
shooks, contrary to the previous an- 
nouncement that they had also been 
placed on the free list, has been pro- 
hibited. 

The import duty ,on wheat imported 
into Turkey is to be increased from 
50 to 360 piasters per 100 kilos, and on 
flour from 475 to 1,140 piasters per 100 
kilos, effective September 1. 

















CONVENTION OF 
N.C.R. FOLLOWED 
BY RECORD SALES 


Results Justify Confidence 
in the Business 
Situation 


Convinced that conditions are sound 
and that better business is warranted, 
the National Cash Register Company 
of Canada, called a big convention in 
April. High executives, leading 
salesmen and department heads came 
from the United States, 


The sales force gathered from all 
parts of Canada. The plant was 
closed for two days and all employees 
attended the meetings. Fifteen 
thousand dollars was the cost of the 


two days’ effort to prove to the whole | 


organization that more business is 
merely a matter of going after it— 
of being convinced and convincing 
others that hard times talk is not 
justified by conditions. 


In May the company did the big- 
gest Canadian business in its history 
and the improvement is being carried 
into June. The salesmen went back 
to their various fields, from coast to 
coast, with the idea that business 
was to be had if the proper effort 
was made, that there was nothing in 
conditions to warrant continued de- 
pression. The result was that every 
sales field in Canada showed bigger 
returns for the succeeding month 
with the exception of two small 
territories in Western Canada, where 
crops were poor last season. 

From this experience of the N. C. 
R. the business community can take 
several lessons. One is that staff 
conventions, even when organized at 
considerable expense, can be made 
to show returns if they are planned 
along proper lines and are called to 
take advantage of the right situa- 
tion. Another is that there has 
been a real improvement in the situa- 
tion so far as buying power in 
Canada is concerned. And another 
is that there is business to be. had 
by the concerns which go after it 
in the right way. 

In the case of the National Cash 
Register Company, this special effort 
was made after a thorough survey 
of the situation in Canada convinced 
the executives that there was no 
justification for declining business 
under the conditions prevailing. 
From the results which have been 
obtained they are convinced that any 
depression being felt at present is 
largely a state of mind and that busi- 
ness has not reflected the improve- 
ment in fundamentals which has 
actually taken place. And they be- 
lieve that the improvement they have 
made in their business can be ex- 
tended if other companies will follow 
their example. To this end they have 
accompanied their effort with a wide- 
spread publicity campaign to reach 
every merchant in the country telling 
of the convention and submitting the 
facts and figures which were used 
there to show that “Conditions are 
Right.” Following are some of the 
statements: 

“The tide has turned in the prairie 
provinces. I look for 1924 to be a good 
year."—D. C. Coleman, vice-president 
Cc Pp. 

“United States capital will flow to 
Canada, Capital knows no flag; it al- 
ways goes where the greatest returns 
are to be secured.”—Sir Henry Thorn- 
ton. 

“Business revival this year. More 
cash circulating, Canada every reason 
to face coming year with confidence.” 
—J. E. Dalrymple, vice-president C.N.R. 

“Dominion of Canada’s budget bal- 
anced. Canada coming back with vigor 
and courage.”—Hon, E. Lapointe, Min- 
ister of Justice. 

“Canada is one of the wealthiest 
countries in actual wealth, in money on 
hand, and in the banks belonging to the 
people.”—Lt.-Col. J. B. Maclean, presi- 
dent MacLean Publishing Co. 

“We can all look forward to good 
business.”—H. D. Burns, assistant gen- 
eral manager, Bank of Nova Scotia. 

Some years ago in the United 
States during a period of business 
depression, President F. B. Patterson 
of the N. C. R., was convinced that 
there was an improvement not 
generally recognized in the business 
community. He organized a con- 
vention along the lines of that re- 
cently held in Canada, with similar 
results. What the company ac- 
complished then was made a factor 
in establishing business stability 
throughout the United States and 
what has now been done in Canada 
should have a similar effect in re- 
storing confidence in the present 
situation in this country. 


MINERS ASK COURTS 
TO STOP NEW LEVY 


Would Defeat Lewis Effort to 
Collect $100,000 Strike 





Costs 
From Our Own Correspondent. 
SYDNEY.— Because individual 


miners have taken legal action to 
avoid payment of a 50 cents a week 
levy imposed by President Lewis to 
enable U. M. W. District 26. to pay 
off $100,000 in strike debts incurred 
in January, about $15000 in “check 
off” funds is said to be tied up at 
the pay offices of Besco in Glace 
Bay. Officials of the company and 
of the men will not discuss the 
matter. Action has also been taken 
by the miners to prevent the check- 
ing off of more than 50 cents a_ week 
to the town of Glace Bay fof poll 
taxes. Practically everything in the 
nature of public funds in Glace Bay 
is worked on the check off system 
through the company’s pay office, 
including even the men’s weekly 
donations to the various churches, 
doctors, hospitals, and so forth, and 
it forms a clerical burden of which 
the pay officials would gladly be rid. 
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THE 
MOLSONS 
BANK 


Our service in- 1855 was up-to- 
date and even ahead of the 
requirements of those days. In 
this year, 1924, we offer the 
public all modern banking facil- 
ities afforded by a courteous 
and efficient staff in 125 
branches throughout Canada. 





Cassels, 
Browne & Co. 
Members Toronto Steck 

Exchange 
601 Colonial Building 

TORONTO 

Direct Wire to New York 





THESE -ONLY 


The only Owners who 

_ have any regrets about 
this institution are those 
who failed to -take ad- 
vantage of the unique 
facilities for giving the 
right results. 


THOMPSON-STARRETT 
Company, Limited 
Building Construction 





—to EUROPE 


aave by one of the pala- 
tial “Empresses” orthe com- 
fortable C. P. R. Monoclass (one 


class) cabin ships. All j t 
pee os ii  Pacifi 
Standard—the acme of travel 


ANADIA 
PACIFIC 








Many of the jobs that are 
now monuments to our 
name, had not been done . 
before. 


Nevertheless, we carried 
them to successful com- 
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THE FINANCIAL POST 


OTTAWA LIKELY _ 
TO GIVE AID IN 
FARM CREDITS 








ROUTE THROUGH | ves ich amply det fy 
HUDSON BAY NOT | money to buy the Hadson Bay’ Rail- 
way project, it is a good road that 


PRACTICAL ONE| Sui pout” purine for! 
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Where Do You Keep — 
Your Reserve Fund? — 
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LEWIS DUNCAN 













































































































Barrister & Solicitor a is iz lutely not ae with | unasoel E uM . 
Counsel la Benkraptey, Acsign- is is Conclusion of Engi- | Tess or avenues that can ae. ¢;|imergency Measures Are Ww AT 

& ment, Co Composition, and Wind- neer After Close ST Oe me er by interest while we 

7 up Proceedings. Study overnmen guard your money. 
pets : ste i a an gt i Study ALBERTA MINERS ee . : 
| ahead of the 7 resis ais sage WHAT RECORDS SHOW! IGNORE CALGARY | SOME ARE INSOLVENT . 
those days. In : Federal Building, Cable Address: ig EAU RE . STANDARD BANK 
: Bankruptcy” Dr. Tory Suggests Change in OF CANADA 


Cheap Ocean Rates Are Not BOARD OF TRADE 


Compatible With the Un- ae ; 
usual Risks Involved in While the Operators Make 


At 


85 Richmond St. W., “ 
Toronto, Canada. Toronto. 
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S. R. W. ALLEN 

Solicitor of Patents 

Patents and Trade Marks in all 
Countries 


Validity and Infringement 
[ noestigations 
11 Place d’Armes, Montreal 


instructive paper wa; read recently CALGARY.—Public sentiment is 
by W. Nelson Smith, F.R.S.A., before| growing strongly against the miners 
the Winnipeg branch of the Engi-| in Alberta in their strike. This has 
neering Institute of Canada. The| been particularly emphasized owing 
writer takes an unbiased view of | to the refusal of their officials to 
the project, and simply present:| reply to a questionnaire sent out by 
the facts as they appear to him. — Saou re of ee = 
. a elieve at replies the 

As compared with other trade! questions it asked woud enlighten 
— Hu > Straits ae oe the board, and incidentally the public, 
of te worst menaces SIPPINg>! on some of the underlying issues out 


committee of the House, who favors 
the government taking at this ses- 
sion, emergency measures to meet 
the pressing debt situation among 
the farmers of the West, it is prob- 
able that the government may ask 
parliament for enabling legislation 
that would empower it to make ad- 
vances to the provinces on the same 
principle as those made for housing 
and for highways. 


by a courteous ’ . 2 
staff in 125 Voyage Through Straits . 4 ers in This State 
shout Canada, i Sree csi Bid For Public —— 
a nder : “ cono 2 From Our Own Correspondent. 
4 2 ,: the —— of As 5 pre Support OTTAWA.—As a result of the re- PIYITITIITTTITINVITITITID LLL LTTE 
Examination of the *Hudson Bay i endations made by Dr. Tory py SU 
Railway Project,” an interesting and From Our Own Correspondent. before the banking end tommerce 





OUR CHARGES 


for administering estates and trusts are no greater, and often 
less, than those of a private indivic:ial for similar work. They 
are fixed by the Courts when oux accounts are audited and 
are based on 

1. The amount of funds handled. 

2. The nature of the Assets. 

3. The duties pertormed. 


When you consider that this Corporation is specially o 
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pronto Steck : 
namely, bad weather, fog, ice, and a : ; \ re : ized oa 4 

ange 2s ‘ma. | Of which the strike developed. Wil-| It is impossible to say what amount . ized for this work and has every facility at its command for 

1 Buildin ee et > Seis iin: atectteele — an eer of District one named, but re Tory, wee won sy m ey, you will realize that its services really cost 

2 u ; : , intimated through the press that | loath to suggest a figure, thoug = ose in the end. 

¢ peovent se a ute from being] h. did not attach any importance | that a sum not exceeding $10,000,000} 6 Ask for Booklet, “Wills and Wisdom” 

NT : good ° ‘ to the questionnaire, nor to the | would meet the needs of the situation eA 

ee As ships have been entering and| 5, 4i°.¢ Trade i oom He did not think that! 

o New York leaving Hudson Bay on various O50 The Western Canada Coal Opera-| more could very well be handled.| §& Fhe 

0 New ror nee, Tees es the at the | tors’ Association, on the other hand | Larger sums were suggested by some} §& i } A | 
a t feasible for | TePlied to the board in a clear and | members, but Dr. Tory refused to be] TORONTO ENER ‘TRUSTS 


i ible for t 
ier ee, oor oe ne are | Comprehensive manner setting forth 
not operated on a time schedule, but} the grounds for the position taken 
can come and go at their own plea- by it in its negotiations with the 
sure. This is particularly true when| United Mine Workers of America. 
they have a shape of hull that can| _ In reply the association points out 
lift out of the ice when caught in the | that wages comprised 65 per cent. of 
pack, this being the way in which| the cost of production; that such 
government survey steamers, sealing | Wages had since 1915 increased with 
steamers, whalers and the Hudson’s | regard to underground workmen in 
Bay Company’s ships are constructed. | percentages varying from 109 to 166 
But even after listening to the ac-| per cent., that surface employees’ 


drawn out in support of them. 
There is no doubt that Dr. Tory’s 
views have made a strong impression 
on the committee, and that on the 
whole it is ready to back him up. 
The demand for relief comes the 
strongest from Alberta, but the sug- 
gestion respecting such advances had 
hardly been made when Mr. Caldwell 
from New Brunswick spoke strongly 
on the need of doing something for 
his province. This brought out the 


Anglin - Norcross 
(LIMITED) 


Contracting Engineers 
and Builders 





CORPORATION 


CXECUTOR, TRUSTEE, FINANCIAL AGENT 
HEAD OFFICE - Bay & Melinda Streets - TORONTO 


Branches: Ottawa, Winnipeg, Saskatoon, Vancouver 
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Through ‘questions put by Hon.) probably quite a number of western 
H. H. Stevens it came out that there | farmers woud go into eek 











ners who count from navigators who have} wages had increased in percentages a ae and that it was better 
rrets about sailed in and out of the bay and/ varying from 164 to 234 per cent; om Ge heer & Saeki ete are three groups of. farmers. The | should be recognized. The trouble 
th mmo | trial coudions ef chip consirus | duction by the amount of te cost af | ing entirely solvent, have gvod mort-| Functions of proviseal sehen sat 
n are tho -specia ons 0 ip construc-| duction by the amount of the cost o ; ing entirely solvent, have good mort-| functions of provincia rs, com- 
2% HERBERT HORNER tion, and always able to take their| living or war bonus of $1.17 a day ae 2 ee Se ee —— gage security and easily get loans; | pulsion could not be exercised, and it 
o take ad- ° time in dodging ice packs or waiting | represented but one quarter of the! situaticn new existing in the West,|the second class is made up of those|was considered advisable that the 
the unique Architect for them to break up, it is equally | average increase per man since 1915; | and which called for immediate ac.| Whose security is not quite as good; |Bankruptcy Act should be amended so _ 
q foolish to jump to the conclusion that this was a more moderate re-| tion Dr. Tory admitted that this| while the third class, which is Sand as to give power to wind up farmers — 
giving the that such a route is commercially | duction than the 27% per cent. re-| would hardly wait on the passage of|chiefly in the northwestern states, |in this state. 
feasible for cargo steamships of/ duction recommended by the Knowles | such legislation as he had suggested,| has not security of a nature that} One of the ideas is that the affairs 





ean secure for them the necessary | of these insolvents shall. be adjusted — 
advances. so that they may be 2 to 
It soon came out that the third| work themselves to a condi- — 
class could not be helped through|tion where they can the se- 
such an organization as the U. S.| curity that will enable them to tak 
farm loan board, and the question | advantage of the farm loan board. 
arose, what was to be done with|If the latter is established it is ex- 
them? pected that it will absorb existing — 
It was admitted by Dr, Tory that} provincial loaning organizations. 


standard build, that must operate/ Conciliation Board in 1922 under 
with certainty and regularity, on 4/| living conditions similar to those now 

mpetitive basis. : existing; and that competition with 

For instance, the Hudson’s Bay American coal and fuel oil with 
Company has run one and oe mines outside the association in 
a ships per year _ oe y Fa Alberta paying from $2 to $2.50 less 
ay, specia 7 aaa a : ‘abl per employee per day, necessitated a 
stand ice s, r ce Say ty y readjustment of the wage scale if the 
wrt for the meet favorable ice on minen ‘were, fo remain in busines 
on this schedule of one or two ships ok sedtheineuacia tiem aise strike 
a a a Se ee aes on a basis which would enable the 
ae — “treigh ie ine ateamehip operator to win back markets he has 
oy ehich these ae rated at| St. and to look forward to the 
ee eae dae tee wie to trans. | curing of additional markets from 
oe asthesn teesene the possible which he is now shut out, could not 
tere of 16,000,000 to 24,000,000 fail to result in steadier employment 
bushels of grain that the open season ee _year for his em- 
will permit to be carried through this | Ployees with as its natural corollary 
route. Such cargo ships will not|# reduction in the present high price 
run anywhere unless they can “—_ Wane en nt the aninnes? officials 
a profit for their owners, and they have deliberately ignored the Cal. 


ate iene they ¢ a mag aay! fro gary Board of Trade, and that they 


with the certainty and regularity| #te evidently not desirous of avail- 
that enables them to make profitable | ing themselves of the opportunity 
voyages from existing Atlantic ports| °f leaving the public to judge 
and maintain competition in trans- | Whether their wage demands are fair, 
Atlantic grain rates. The conclusion| has created a most unfavorable 
seeaa that navigation conditions thro feeling so far as they are concerned. 
, ma} | the ——- will a a yee to — —_—_———_ 
i owners of stan cargo ships, OOK ER 
' ROYAL IN ‘e a material reduction in grain rates L FOR LOW 
that will inure to the benefit of the RATES TO WEST 
estern nadian farmer, is not ye exmecenenans 
OSS TIC) ce warranted by any issued statement| J ittle Likelihood of Opposition 
pepsin - facts — ee ere — - by Railways to Restoration 
iscover. is particular rou . 
TRUSTEES the Atlantic does’ not ae the char- of Crow’s Nest Basis 
acteristics of a g road, —_—_—_ 

We can light up this route with MONTREAL.—The suspension of 
lighthouses, wireless and even aero-| the Crow’s Nest Pass Agreement—a 
planes, but after it is lit wp ships} partial restoration of which so far 
can still do nothing but take their|as it applied to rates on grain and 
chances in dodging«the packs of| grain products from the West to the 
heavy Arctic ice, even if they are| East, was effected on July 6th, 1922, 
warned about them in time. All the| but which was continued in respect 
aeroplanes or wireless in the world] to the rates on all other commodities 
will not help any ship of any build | mentioned in this agreement by legis- 
or shape to work its way through a| lation enacted in 1922 for a period of 
field of ice masses 25 feet or more|one year, and which legislation also 
in thickness, which it may find in its | invested authority in the Governor-in- 
path, warning or no warning. The} Council to continue the suspension 
ship will simply have to wait some-|for a further period of one year— 
where until the obstruction breaks up| will automatically expire on the 6th 
and opens a lane wide enough for] of July of this year. 
safe passage, however wide that may| From present indications, there is 
be, and however long it may take.| little likelihood of any opposition 
This cannot but affect regularity of] developing on the part of the car- 
movement and tend to make the cost/ riers to the complete restoration of 
of steamship charters on any basis,|the rates provided for in this agree- 
higher than it would be if this un-| ment, according to the Transporta- 


so under the circumstances, the best 
course to take would be to have the 
government secure from parliament 
the power to make advances to the 
rovinces along the lines of the 
ousing and highway schemes. 
This would meet the situation until 
he desired permanent system could 
be worked out. 





STEAM YACHT 
BARGAIN 


For sale, steam yacht at 
at bargain. Now on 
ke Ontario. Cost origi- 

nally $76,000.00. Is good 

as new. Length 131 ft., 
beam 17 ft., draft 6 ft., 

750 h.p. Average speed 

15 miles. 

Box 17, 
The Financial Post 














LINCOLN RIDING EASE 
IS NOTABLE | 


OU WILL be astonished at the Lincoln 

smoothness in going over bad spots in 
the road. ; 
Every care is devoted to fitting this car to 
carry you in comfort. Precise machining 
everywhere, adequate bearings in the en- 
gine, correct balance of weight in chassis 
and body, and a unique spring suspension 
combine to achieve a riding ease you had 
not thought possible. Go where you will, 
the Lincoln carries you swiftly, smoothly, 
luxuriously. 
And it is finished, fitted, and upholstered 
with an elegance in keeping with its 
mechanical supremacy. 


See Your Local Authorized Ford Dealer 








BEAUBIEN, BUSFIELD 
& COMPANY 


CONSULTING ENGINEERS 
2 PLACE D’ARMES, MONTREAL 


De Gaspe Beaubien J. &. Busfield 
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Unlisted Bank, 
Loan, Trust and 
Insurance Cor- 
poration shares. 


JACKSON & COMPANY 







LINCOLN DIVISION 
FORD MOTOR COMPANY OF CANADA, Led, 
2951-2991 Danforth Ave. yf 


Toronto, Ontario 






LIMITED a — a ae = tien Coramaltane = the Conedinn 

ial Agents rou id not exis n anufacturers’ ssociation. is 

wer Financial Age po evade the gamble on rates due to] wil] result in substantial reductions 
0 Wellington East Main variation of supply and demand, you] on the rates from the East to the 





TORONTO are substituting a gamble with time.| West on such commodities as green 
_ The question of reinforced a and fresh fruits; agricultural imple- 
is still to be examined from a tech-| ments; iron and steel articles such as 
nical standpoint. The cheapest ocean/ bar, band, Canada plate, galvanized 
CO. naar transportation, which is what is most| sheets, pipe and pipe fittings, nails, 
When Oi eee the desired in this connection, can only| spikes and horse shoes; wire of all 
- —_ be furnished by the most economical | kinds; window glass; paper for build- 

8] ery al 7 a by type of ship; and if such a ship has|ing and roofing purposes; roofing 
‘ to be altered or strengthened or have | fojt; paints of all kinds and oils; 

her cargo-carrying capacity reduced, |jiyvestock; wooden-ware and house- 


- i 
) 
she cannot earn a return upon her : 
5 that agp | FXPRE oS cost during the months when she hold furniture. 















s to our cannot be employed in Hudson Bay ‘ 
een done | 8 bE md frat All erty variations, — B. C. Only Province to 
ifs, ands and buts, cost money tha 48 . 
must be —_ se my ere rate. Adopt hr. Week Law 
. Ei ta ips mus em- a eka as 
e carried 0 a 0 J = | ee - oot. nila Pal rates, ships|, British Columbia is the only er, 
sful com- that can work in other parts of thej ince to adopt the most er o 
’ Sale at C.P.R STATIONS world, as soon as they are through | the inhernesiene\ ber draft sae 
MOLES tse da ism | with the one or two Hudson Bay|tions passed in Was even, we Baa 
trips per year that they could pos- 1919. At the last session of the leg 
COMPANY i sibly make, and at rates that include islature it passed a 48-hour week law 
—— ss : : lse a|to come into force on 1st January, 
| —_ ose age ge 1925. Agriculture, horticulture anda 
special fleet of ships mus pro- “0. , 
ne When Remitti vided, which can only make one or| dairying are excepted, and the pro- 
tting two round trips per season between | visions of the Act are only to be put 
ntractors BUY Europe and Hudson Bay, and the | into operation in respect to any par- 
ns Pa CANADIAN NATIONAL rest of the time must other not | be ee ee oe : oe a Fl Pe . a 
* . rated under | jus’ 1 ssenge i 
~ EXPRESS sertntana nicats dine cmank commer- | ment, labor and employers shall have ede oe 
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cially compete with other vessels of | heard representations from interested 


MONEY ORDERS ‘ 
the same size. Under these circum- | parties. 
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SEEMS TO 
HAVE REACHED THE 

LOW FOR PRESENT 
Fluctuations Narrow — 


Stocks Now Believed to 
be in Strong Hands 


DIVIDENDS HIGH 
Next Market Move Will Likely 


Be in Individual Issues if 
Shareholders’ Return Is Cut 


City of; Toronto 


5% and 514% Bonds 
All Maturities from 1929 to 1950 


To Yield 5.15% to 514% 


We recommend 
investment. They stand among the best 
ities in Canada and command the broadest 
market of any Canadian city obligation. 


DOMINION SECURITIES 
CORPORATION LIMITED 


MONTREAL OFFICE Established 1901 LONDON ENG, OFFICE 
Canada Life Building E. R. WOOD, President No. 6 Austin Friecs 
Head Office: 26 King Street East 
TORONTO 








these City of Toronto Bonds for 
secur- 








Stocks which fluctuated a point 
one way or another during the past 
week were very rare. Out of 166 se- 
curities listed on the Canadian ex- 
changes only 48 changed prices and 
in a number of the groups there was 
not one that moved more than a frac- 
tion. In fact most of the gains an 
losses shown in the following table 
were of a fractional nature. In a 
word the market was a little more 
neglected than usual. In the past 
there has been the usual crop of 
issues subject to favorable or unfav- 
orable news and these have supplied 
the market with a little interest. The 
last week saw even this feature miss- 
ing. The table on fluctuations fol- 


lows: 
Total 





ws for Investors 


































































of the product was low and profits un- 


SPANISH RIVER u 
satisfactory. This was due to a falling 


Gains Losses Unch. 
‘ 4 





i subject of 
aoe wae ae ee oe off in the demand from Germany and Beaks 4 3 11 
breaking from 109% to 105%, and the Australia. Before the war these two Paper .. .. ..9 3 : 13 
preferred from 116% to 114%. The| countries consumed about 80 per cent. Steel. “4 : 11 19 
only explanation advanced is the old of the asbestos mined in Canada. An- Milling .. "3 2 9 14 
one that the possibility of a merger | ther factor in reducing the price for Utilities. 3 6 9 18 
with Abitibi is again remote. Abitibi | the Canadian product has been the de- enstions 3 3 9 
common lost 1% points velopment of asbestos mined in South ebiien x. A am Me 

. Africa. In 1922 there were 216,804 tons = ewe, 

Industrials, etc. 2 57 62 
produced, valued at $7,364,259, or at ee te ig ars, Fp ho 
TORONTO RAILS $33.97 per ton, as compared with $81.99 21 28 117 166 


per ton in 1920, when 179,891 tons were 
produced, valued at $14,749,048. From 
the trade reports for the last fiscal 
year it would appear that the volume 
exported was in excess of the amount 
mined within the course of the year.” 


B. C. PACKERS BUSY 

VICTORIA.—Preparations: are being 
made all along the coast in opening up 
the salmon canneries, the operators an- 
ticipating a big ca this year. Last 
year only one or two plants were oper- 
ated on the Queen Charlotte Islands; 
this year all the outfits will be in use. 
It is expected that a total of about 
fifty canneries will be in operation dur- 
ing the coming seas-n. 


INTERNATIONAL PAPER 

Earnings of International Paper Co. 
and subsidiaries for the f 
totalled about $575,000 after cha > 
or around $2.90 a share on slightly less 
than 200,000 shares common stock out- 
standing. Earnings for the first five 
months have been running slightly 
higher than the rate last year when net 
earnings were $11.59 a share for the 
year. These earnings are the result of 
strong demand: for newsprint and ad- 
ditional revenue from sales of hydro- 
electric power, although sales of speci- 
alty paper are low. 


Public Utility Earnings 


JAMAICA PUBLIC SERVICE 


Toronto Railway shares are being 
taken up around 91% and % now. In 
two weeks time the Privy Council is ex- 
pected to hear the appeal-against the 
arbitrators award and the consequent 
court decision fixing the price of the 
road and also setting out just what 
properties are to be taken over by the 
ity as being a part of the system. 


This stagnation of the market 
leads to the belief that for the pres- 
ent the liquidation of holdings is at 
an end. This season is generally 
marked by selling prior to the sum- 
mer holiday period. Brokers seem 
to think that the market is going to 
escape this experience this year for 
the reason that the weak holdings 
are pretty well thinned out and the 
major portion of the stocks are now 
in the hands of holders that will be 
likely to hold on for an improvement 
in the market position. 

Rather a remarkable feature in 
regard the market decline is that 
there have been few dividends passed, 
The result is that at the present quo- 
tations there are some stocks that 
are giving a good return. This is a 
duplicate of the condition existing 
on the New York exchange, and a 
difficulty in sizing up the situation 
is that it is hard to décide just how 
far the Canadian markets have been 
carried down in a sympathetic move- 
ment with the break at New York 
and how far they have been carried 
down as a factor in discounting the 
business depression. 

Hayden and Stone raise some in- 
teresting points in regard to the 

resent condition of the New York 
ist and many of these apply to the 
Canadian lists. They make the point: 








DOMINION LINENS 

That tariff reductions, depreciated 
European currencies and lower Euro- 
pean wages played havoc with the oper- 
ations of Dominion Linens was brought 
out at the annual meeting. Machinery 
of Flax Spinners, Ltd., is to be sold to 
a new U. S. concern and stock accepted 
for payment. President D. M. Sanson 
said that the company would retain its 
lands, building, etc., and the stock of 
the U. S. Co. pledged with a trust com- 
pany in lieu of the equipment. Domin- 
ion Linens has guaranteed the bonds. 





TUCKETTS 

Tuckett Tobacco earned the preferred 
dividend of 7 per cent. and the common 
of 4 per cent. by a good margin during 
the last fiscal year’s operations, allow- 
- ing $121,270 to be added to profit and 

loss when all charges were taken care 
of. That the year was a good one is 
shown by the fact that the earnings ap- 
plicable to common shares, $8.84, was 
double 1923 and 1922 also. No doubt a 
great portion of this increase was due 














to the absorption of the Canadian busi- 

ness of re eee One a coe qunpis giioes “There has seers been = time when 
company is in a ng position, having Sa Nae ate ee 83,522 , so many stocks were selling to net, 
a working capital just under the two Oper. exp. and taxes .. 86,708 ostensibly, ten to fifteen per cent. on 
million dollar mark. a ee . $16,489 $14,385 their current dividend rate. This im- 


plies, of course, doubt as to the continu- 
ance of the current rate, a doubt which 
we fear in a number of instances is 
only. too well founded. It is well 
enough to continue a dividend not being 


PORTO RICO 
Apr. 1923 Apr. 1924 Incr. 
. $110,285 $124,268 $13,983 


CANADA BREAD 
Attention is called to Canada Bread 


common by the directors making the/,>..  «_ 


second dividend declaration, covering N ; ; 

. et... .. .. $5,019 42,347 17,327 | earned for a limited time on the pros- 
ae enastn Sector’ tos she alge For Four Months = of early return of earning power, 
per cent. was paid, 3 per cent. to apply| GTOSs -- -- «$440,988 eres ne tae Se ee eT eae 


to 1923 and the 1 to the first quarter of 
1924. (Canada Bread production has 
now reached a new level having recently 
passed the total of 1,000,000 loaves of 
bread per week, or considerably over 
52,000,000 yearly. President Bredin says 
the cake business is excellent. The 
busy season for the cake trade is just 
approaching and a real big business 
is expected, 


From the speculative point of view 
they say the situation would be 
sounder if these dividends were re- 
duced and proceed to size up the 
present situation by balancing the 
two conflicting forces which are hold- 
ing the market in a position of stale- 
mate, They say: 

“On the constructive side is the fi- 
nancial situation, with abundant credit 
at low cost, a strong technical position, 
with comparatively small borrowings, 
stocks in strong hands and an insistent 
demand for high-grade securities for 
the employment of idle funds. On the 
other side an unbalanced economic con- 
dition, with union and unskilled work- 


BARCELONA TRACTION 
Apr. 1924 ee Change 


$ 
4,548,660 4,264,756+ 261,904 
1,869,611 1,498,100+ 371,511 


2,677,049 2,766,656— 89,607 


— 


Grs. earn. 
Oper. exp. 











Net earn. 








Agg. grs. firm. 
Jan. 1 19,315,579 17,945,102+ 1,370,477 


Agger. net frm. 
Jan.1 11,828,682 9,469,401+ 2,364,281 


MOUNT ROYAL HOTEL 
Comparative reports for the first five 
months of each year presented Monday 
at the meeting of the directors of the 
Mount Royal Hotel Company, Limited, 


showed an increase of business at that Renee MEXICO FO 


Jan. 1923 Jan. 1924 


establishment during the period just Grees $ 47,549 $ 55,872 
of 1925. The general business was bet | Net -. : 95,086 43,041 | CCiving, very ‘high wages, while prices 
ter and the report indicated an increase ne of farm products and raw commodities 
in the net earnings in comparison with Gross .. --$ 44,184 § 53,509 are at such low figures that th i 
last year’s experience. Net .. % ere ree no profit in their spednetion or in aaeet 
In reviewing the business of the G lines of manufacture, Ordinarily, such 
— Royal, it — stated that con- et rete ee ef aces Ran a financial condition as we have to-day 
iy Gnspamatis henry, St wan polated “March cquition, bat She peusiie’ of, teausnriel 
out that the hotel has booked six con- Gross .. -+$ 46,070 $ 57,322 profits ‘and the ‘eaeettalale = o. oh 
ventions during the month of June, and Net .. .. - 82,238 43,758 long this will continue J d wheth 
for one of them, that of the New York Gr For three months corecuatiann will be able os catnneli 
State Bankers’ Association, 700 reser- N = etek ORE evar aoe current dividends-induces extreme cau- 
ec 08 ef « ’ ? tion.” 


vations have been accepted. 
_ They go on then to express some 
intevesting views as to what they 
think will happen to the market. It 





CALGARY POWER COMPANY 


MAPLE LEAF MILLING 
Comparative Statement of Monthly 


Maple Leaf Miling’s annual report is 

















expected soon for the fiscal year end- Earnings will continue until there is a re- 

ing March a1. It has been somewhat Sian tan a en cena, From this it is clear 
“ a 

marked by 4 hmumber of changes and| 8% $2654 $2106 $20,285, 921,076 | This, of) courte, would affect, indi 

expansions. New funds were made/ yo 7.1 20,510, 18 577 19.756 1 <a09 vidual issues and hardly depress the 

available by the placing of a $2,000,000 April ’ whole market. 

bond on while income also gained May i cae 25,495 aaaer 

on ly by the resumption of divi- Jane 26,730 20'873 25757 on ane * s 

- : on vaees — a of July 25.719 20.626 25,649 19,974 Closing of Mine May 

which issue Maple Leaf has a substan- . ’ ’ . 

tial holding. During the year there ave. ape 20,670 27,186 21,546 Wipe Out Whole Town 

a - ee me management and the Oc oer ear fp te 

chi i » ’ ’ ’ From Correspondent. 

better expert Podanon thee wack pakdons Nov, 25,168 19,837 32,148 26,412 SYDNE rata ; 

ed. The 1928-4 export business proved Dec 23,642 18,616 30,701 24,508 NEY.—Unless appeals to the 


provincial government result in im- 
mediate assistance, it is feared that 
the mining town of Inverness, a place 











more profitable than did that of the 
year previous, and domestic business 
was also better. Recent flour export 


$295,676 $234,387 $317,723 $252,022 











results are said to be . bet- i Earni of 3,500 people, will i 
eee beainiee: 50 per cent. bet Railway ings. Off the oo . shortly be wiped 
Owing to lack of capital, the oper- 
aseue CORPORATION CANADIAN NATIONAL RAILWAYS | ators have been unable to continue 
Of interest to investors in the secur- March 1924 1923 ace Senn, Mveenens 
ities of Asbestos Corporation is the Gross .. . .$20,669,619 $19,312,733 mine, and it is now stated that ro 


der present conditions the producing 
life of the pit cannot be more than 
three or four months. 


+ 18,376,563 19,615,636 
.. 2,298,066 Def. 302,903 
Three Months 


conclusion reached in the June circular 
of the Canadian Bank of Commerce, 
that exports within the course of the 


Oper. exp. 
met ....% 


year have been greater than the amount Gross .. . .$56,782,628 $53,991,964 The Eastern Trust, of i i 
mined. The circular says: Oper exp. . 54,227,186 57,564,919 running the mine on Cor aon 

“During the fiscal year ending March ome - s+ «+ 2,555,442 Def. 3,572,955 bondholders. As the whole town is 
last, 228,016 tons of asbestos were ex- ng end: 1924 1923 Change | dependent upon this one industry, it 
ported, as compared with 166,586 tons| “#Y 31 $6,526,554 $6,681,766—$155,212 will almost entirely disappear sheuld 


during the previous fiscal year, the 
values being respectively $8,678,164 and 
$7,107,046. In 1923 more asbestos was 
mined than ever before, but the value 


the mine be permanently closed. The 
400 miners would probably scatter 
among the workings in South Cape 
Breton and the new mine at Mabou. 


CANADIAN PACIFIC RAILWAY 


Week end: 1924 1928 Ch 
May 31 $4,528,000 $4,542,000—$ 14,000 


Se Set ti Attn ee aa ea poem hdinjuc i 


eet a cette ee Lae Dae: 
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Montreal Power Has CUAINOUITN OMEN Hot 
Good Earnings Increase ; 





From Our Own 

MONTREAL.—Montreal Power’s 
earnings are showing steady increases 
from month to month, the average be- 
ing around 15 per cent, above earn- 
ings for similar periods of a year 
ago. The market for the stock has 
been strong with excellent gains from 
week to week, 

Montreal Power seems now to have 
definitely shelved its Lachine devel- 
opment for the present year. It was 
planned to scrap the 14,000 h.p, plant 
now at the Lachine rapids and erect 
a more modern generating station 
that would develop 100,000 h.p. But 
the possibility of some action in the 
future in connection with harnessing 
the St. Lawrence river on a broad 
scale has made it necessary to recon- 
struct the engineering plans for the 
dam and power house with a view to 
the future of the river. This requires 
careful consideration and Power does 
not intend to rush into the work, . 


LOWER ST. LAWRENCE 
POWER WIDENS OUT 


Building Transmission Line To 
Connect With City of 
Campbellton, N. B. 


From Our Own Correspondent. 

MONTREAL.—Recently the Lower 
St. Lawrence Power Company ar- 
ranged a favorable contract with the 
city of Campbellton, N. B., for the 
supply of a substantia] block of power 
to that community. <A 60,000 volt 
transmission line is being erected 


C An Investment 
-| Suggestion 


The old saying about “placing all your 
eggs in one basket” is as true today as 
ever. It is particularly applicable to the 
placing of investment funds. The wise 
investor chooses mediums of widely differ- 
ent characters, and combines a steady in- 
come with safety of capital. 
We can offer a well chosen diversified 
investment comprised of six bonds of $500 
denominations each; one coupon maturing 
each month, the capital investment am- 
. ounting to $2,965.00 and yielding $195 
interest annually. 


Particulars gladly furnished 
NESBITT, THOMSON & COMPANY 
LIMITED 


305-7 Bank of Hamilton Bidg., TORONTO 
MONTREAL HAMILTON LONDON,Ont. WINNIPEG 
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MAUAAOEENRASCCULGLAAAGONRANCCOLSLREDCORSSOCCOLULNAGEERLAOCCOLALAADEORSAO CORRECTS ESCOLA 
WONDER AT PROX Company. Extensive engineering in- 
vestigations have been made of this 

site and some of the original difficul- 

DRIVE TO CONTROL ties of choosing the type and location 

of the dam and the possibility of 

WINNIPEG ELECTRIC! se=-7‘ssmas = through Tiooding have 

been solved, it is stated. Early de- 

; velopment of the site is looked for. 

Western Shareholders Think Ths eee ee be fed into the new 
s ” Ss . 

Company Has Done Well Super-power, systems enable the 
from the power house at Matapedia Under Conditions most economical use to be made of 
to connect with Campbellton. eee ot power, for there is an interlocking 

One of the additional advantages Free Our Own Correspondent of transmission lines to link up de- 
of this contract is that it permits a WINNIPEG.—Efforts on the part|velopments many miles apart. It is 
large part of the Matapedia valley to] of Nesbitt, Thomson and Co., stock] really a case of throwing power from 
be served with power through the} and bond dealers, of Montreal, to|many sources into one large pot from 
construction of the new transmission | obtain sufficient voting power at the} which the consumers in various parts 
line. annual meeting of the Winnipeg] of the system draw their supplies of 

Lower St. Lawrence Power was or-| Electric Co. to effect changes in the|energy. On the whole super-power 
“anized a couple of years ago. It ac-| administration, have aroused greatin-|systems tend to more efficient use 
quired the Amqui Electric Company | terest among the Western sharehold-|of power and therefore to lessened 
with a 500 h.p, development and a/ ers and in Winnipeg generally. The | costs. 
distribution system in severa] muni-| immediate outcome has been the post- Other Canadian Super-power 
cipalities. A site at Metis Falls was| ponement of the annual meeting, 


h.p., and transmission lines built from | made by the local directors to ascer- 
here to various municipaliites. Last] tain just what it was hoped to be 
year the power distribution system] gained by effecting the changes 
in Rimouski was purchased with a| sought. 

500 h.p. development. The company It is understood that the initiative 
has thus built up a compact unit in| in seeking certain changes has been 
power and light development and dis-| taken by Mr. Nesbitt himself. The 
tribution in a number of municipal-| latter, who is a large shareholder in 


nected transmission lines and devel- 


Power Company, Montreal 
Heat and Power, 
entide Power, St. Maurice Power. On- 
tario has a vast super-power 
in its publicly owned enterprises, 

In connection with the Ottawa Val- 


is slowly emerging it is interesting to 
note that the Ottawa Ligh 
Power Company, serving city of 
Ottawa, is under contract for some 


Power Company, and that there has 











ities in the Rimouski district, the company, arrived in Winnipeg 
The company completed its initial | over the last week-end and has since 
financing last year by the sale of| been in consultation with the presi- 
$750,000 of first mortgage bonds in| dent, Sir Augustus Nanton, and the 
Philadelphia and $360,000 of second | directors. e hope has been ex- 
mortgage bonds in Canada. pressed that an amicable adjustment 
cinta Shatin ieee = be — ae a = = 
rea ft ak Ime wo inimical to e in- 
G t es Power Co. terests of the company and the share- : 
Preferred Is Offered | holders alike. nancial arrangement between the Ot- 
‘The belief here is that Mr. Nesbitt|t#wa-Hull group. and the Ottawa 
A- block of : Per cent, cunsuletive — gear ee Let gger 3 = the | Light, Heat and Power group. 
preferred stock of the Great es | Mackenzie interests and other large 
Power Company is being offered by| eastern shareholders. He recentl 
A. E. eee a Bo, . 7 circularized the shareholders in on CHINA P ROVIDING 
The enterprise was started in 1896| effort to obtain voting control of the HEA FOR 
and the company has the right in per-| Company, and it is regarded as not ‘ MARKET 
petuity to 20,000 cubic feet per second unlikely that the response to his 
of water on the Canadian side of the| @Ppeal in the east was on a fairly 
St. Marys River. The capacity of the| ¢Xtensive scale. Mr, Nesbitt is a} 
plant at Sault Ste. Marie has been in-| director of the company himself and 
creased ot tmen ios provant total Sari te rt fer tr racer 
of 39, p. e company owns : aver a : : 
the stock of the Suesceatanad Transit | ‘t, as well as with its subsidiary, the cy pay ae 
sson anaqda 


_ What promises to lead to a large 
timber trade appears to be develop- 
ing on the Pacific Coast. British Co- 
lumbia forests are being called upon 
to a much larger extent every year 
to supply world markets, but one 
outstanding instance of this is re- 
ported from China by Canada’s trade 
commission in that country. In 1913 
a : Canadien timber was in 

ina, that country’s supply being 
obtained almost entirely om Ja 
and the United States. Since 1914, 
however, Canada’s shipments have 
grown from 120,000 feet to over 
twenty-seven million feet in 1922, 
and there would appear to be no 
reason why our exports of timber to 
that country should not continue to 
increase. The growth in the exports 


Company operating a street railway | Manitoba Power Co. 
and ferry eked at the Soo. : Involves Management 

The total net assets of the company Any administrative changes would 
on Dee, 31, 1923, after deducting de- necessarily involve A. W. McLimont, 
preciation, reserves, current liabili-| Vice- resident and general manager 
ties and outstanding bonds, were $3,-| °£,the company, and what possible 


324,647, ual to $554.10 f. c re- objection could, be taken to Mr. 
ferred hare The average So one: McLimont’s policy and management 


ings for the past six years available | 2PPears to be beyond the ken of the 
for dividends were 36.44 per cent, on| imnipeg shareholders. It is quite 
the preferred or 5.20 times the re-| ®PParent that the eastern interfer- 
quirements and in 1923 they were at| ence _in this connection is resented, 


;. | the more so because it is believed 
the rate of 40.98 per cent. on this| +14: the Easterners have no grounds 








The Grain Movement 


_ OTTAWA.—Preliminary figures show- 
ing the receipts and shipments at the 
head of the lakes, also Vancouver, B.C., 


cent. bonds outstanding, $600,000 of} ;, ;. pointed out, has come through 
ing offered at 97% to yield 7.18 per! have been made which make the out- 
areholders have not shown a reas- 
Pier at Sydney, N. S. 
It is recalled that the company has| “°T® used. This trade in 1921 
measures by local representatives,| power contracts and in the face of shipped to China. 
this port to the attention of parlia-| tact and discretion shown by the| Proper care with forest resources, 
whole matter is now being consid-| sponsible for its favorable status in| the Interior. That country, naturally 
large amount will be placed in the| itiative and enterprise in going after| t#ins_ being covered with tree 
therefore, that nothing will be done| &Ver been made at reforestation by 
have been eroded and the soil 
SUPER-POWER SYSTEM 
for a period from September 1, 1923 to having a timber supply of her own, 


stock. The capitalization consists of whatever et ; 
or complaint in view of 
$2,700,000 of first mortgage, 6 per| the general conditions. The company, 
7 per cent, preferred stock and $2,- some trvi : 
a ying periods, and under Mr. 
000,000 of common. The stock is be-| welimont’s direction adinstinants 
cent. look sereateine. At any pee there 
ata aan rahe appears to be a conviction that many 
May Build Terminal sh ae 1 
onable appreciation of the difficulties | °* ™#‘way ties to China has also been 
which have. been encountered. very large. In 1920 no Canadian. ties 
From Our Own Correspondent. had to fight its battles in the face | 2mounted to 20,600 pieces, but in 
SYDNEY. — Following energetic | of civic competition in the way of| 1°22 there were 305,823 railway ties 
the Board of Trade and other civic} interference tactics adopted by a cer-| , China’s need of foreign timber 
organizations to bring the claims of| tain section of the city council. The| bears witness to the necessity for 
ment, Mayor McConnell has received ee administration is believed to} S@¥8 the Natural Resources Intelli- 
assurance from Ottawa that the| have been in no small measure re-| 8¢nce Service of the Department of 
ered by the government and the C.| Winnipeg at the present time. The| hilly, was formerly we ovided 
N. R. with the probability that a} company has also shown unusual in-| With forests, the slopes of the moun- 
supplementary estimates to build an| power contracts with the suburban|8towth. These forests have been 
adequate C, N, R. terminal pier here.| municipalities. The hope here is,| Utterly destroyed, and no attempt has 
which will compromise its present | ®@tural or artificial means. The con- 
hopeful outlook. oe sequence is that the mountain sides 
washed yf leaving them bleak and 
TO SERVE NORTHERN bare, and China to-day, instead of 
AND WESTERN QUEBEC] is dependent upon outside sources. 





May 23, 1924. 
xtiemnaniien Canada m 
Fort William eee eee (Continued from page 1) China in t is Croat eae 
Wheat .. .. .. 254,018,964 241,182,980 | the Skeareiene ace, Amount from | there are vast areas of virgin tim- 
Gan <: $8'507398  $2°198'6e9 the Shawinigan Water and Power ber but, due to carelessness, Canada 
me 13,723'799 12297758 Company. s e - | is permitting their destruction by fire 
Flax 4,034,258 3,486,793 This makes a chain of companies| and unscientific exploitation. Forest 
Rye 5,248,608 4,661,608 extending from the Ottawa River| fires are taking a heavy toll, not only 
above Ottawa and Hull south to the| of the mature timber but of. the 
fame period American border and including most | young growth, as well. The forests’ 
9 i ‘ 276,002,866 ..5....... of the intervening towns and cities importance warrants the best atten- 
crease. over de oe with the exception of Montreai. The| tion to every thinking Canadian if 
y 3 TOE <3 sec cenc’ companies skirt the Island of Mont-| the future is not to find this country 
Vancouver, B. C. real on the west but do not enter the| in the same position as Ching in re- 
Receipts Shipments | city. gard to a timber supply. 
Wheat é 14,768.208 ety = are oom of power will be - 
od i y available for the group of companies | VIRGINIA UND 
ae wo iene 46,285 44,744 = om power can be supplemented COAL IN HALA — 
mere S (88 we eeeseses sesceseees y other raw energy that is control- SYDNEY.—Som 
y 806,167 267,056 | led by the group. On the Back River | competition that Gaston Canedien aa 
Totals . .. 47,482,667 46,305,718 | between Montreal Island and Isle| °Perators are up against may be gained 
Seine. ported , Jesus the Nesbitt, Thompson group from the fact that Virginia coal, nom- 
ress 16184069... are believed to control a site capable phedek na hanes geo ae unas 
nerease over of developine some 45,000 h.p. is | selling the Cape Breto ed eine 
ast year ... 931,248,598 ......... - | site i + «med by the Back River Power | city of Halifax. a ete 
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19,000 h.p. from the Ottawa and Hull — 
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was chosen. This was re-named Way- 







ticipated for this time of the year and 
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— WAYAGAMACK HAS Island, the Indian word mean- | Mellon plan then became a 
in the aggregate is much ahead of ' agmack ewe . Ever since that date the d . 
COAST BROKERS Good Volume of Trade] pares isthe crrerpoting period | BOUGHT NEW LIMITS jing ound ike ue ce siod | loves of ie pan nave bem sve | 
y ——— . 17 9? ¢ ; = 1n . s 
In the expo~t field complete figures | This Fact Brought Out In Book- ot eck "le ne ae jeupens learn their mistake until the final 


vote was taken in the Senate three 
months later. ; 

The Mellon plan taken as a cam- 
plete whole consisted of two propo- 
sitions. One was the reduction of 
surtaxes on the theory that excessive 
surtaxes defeat their own purposes 
by driving money out of industry and 
thus reducing the volume of taxes 
collected by making the rate too 
high., It was maintained that exces- 


From Our Own Correspondent. 

MONTREAL.—An increase of 40/for all countries show that during 
cents per barrel on all grades of spring | the seven months of the milling year, 
wheat flour as a result of the rising | which ended on March 31 last, there 
strength of the grain markets and a|were exported from Canada 7,901,- 
reduction in millfeed quotations have | 316 barrels as against 7,255,441 bar- 
stimulated both ex and domestic |rels for the corresponding months of 
demand, and conditions in the milling | the 1922-23 millin oes The Brit- 
industry are generally regarded as|ish West Indian fie d is developing 
being satisfactory. The volume of|rapidly and both Europe and the 
business being handled at present is|Orient are becoming bigger custom- 
considerably larger than millers an-|ers than ever for Canadian flour. 





let Prepared for Wembley . 
Fair by Big Paper Mill 


MONTREAL.—Wayagamack Pulp 
and Paper Company has ag up a 
neat booklet about its mills to be dis- 
tributed at Wembley. In the booklet 
it is stated eae than oes years 
ago the word “Wayagamack” was un- 
noon except to a few Indian tribes, 
while to-day it is no exaggeration to 


tant timber limits have recently been 
acquired by Wayagamack, one on the 
Portneuf river on the south shore of 
the St. Lawrence, which covers an 
area of 485 square miles, the other 
the well-known Breakey limits of 450 
square miles situated on the York 
river in the Gaspe peninsula. These 
properties contain over 90 per cent. 
of spruce, which is the best wood pro- 
curable for the manufacture of Kraft 


SAY INVESTMENT 
FUNDS GO TO U.S. 


Complain of High Commis- 
sions Which Eastern Cana- 
dian Houses Demand 


FACTS QUESTIONED 
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Bond and Stock at - Busi- say it is a household word the world | pulp.” sive wurtexes tavited neenent 
i me : e over. 3 : 
ness on Come a Fonq C. N ° R. Dir ector S Discuss Cut me peas rank anragn + rie HOUSE, NOT SEN ATE, ee - eee 
Reasonable ° : . : mac recognis agg dinn Breww E N PLAN e " proposition was ee. 
In Capitalization of the Lime |rarcements tor the manutscure| KILLED MELLO mented by "a recommendation » to 
A great deal of Western Cg into | First Annual Report of Government Transportation System |™2"¢ ,°°, less spasmodic nature, de-| Need For Amendment to Con- | taxation of future issues of state and 


tment funds are now going into 
U's. securities and helping to fin- 
ance U. S. projects, according to a 
letter reaching THE FINA CIAL 


t deal less than 


the tariffs laid down by Toronto and_ 


Montreal houses, hence the reason 


ent trend of funds. 
fey in Vancouver Sun re- 
cently said: 


“For some time there has been a vir- 
“tual boycott by Western Canadian fi- 
nancial houses against Montreal and 
Toronto trading. It isn’t an airtight 
boycott. If a customer of a Vancouver 
broker wishes to buy—we'll say— 
Abitibi, the broker will Be through 
the deal, paying $30 on e 100 shares 
to Montreal or Toronto brokerage 
houses and then charging his customer 
a@ commission on top of that for his 
own brokerage services. Perhaps the 
customer is satisfied. The Montreal 
and Toronto brokerage houses will not 
grant the Vancouver broker the slightest 
concession in commission on such deals, 
charging well-established B. C. houses 
as aiee as they would a member of 
the public. Result—the Vancouver 
broker finds that his own commission 
must, of necesity, be very small in such 
deals, and he naturally looks to more 
lucrative fields in which to place 


money. 

“Wall Street wants the business, and 
is prepared to stretch a point or two 
now and then to obtain and hold it. 
Vancouver brokers say that Montreal 
and Toronto brokers, and even the ex- 
changes, have given the cold shoulder 
to Vancouver business, and they relate 
instances in which certain stock deals 
of minor proportions were treated so 
indifferently as to discourage further 
investments there, 

“And so, for years now, Vancouver 
has been giving preference to Wall 
Street and much money has gone from 
Western Canada into issues of Ameri- 
can companies. Brokers’ commissions 
are going into New York’s banks.” 

A coast broker in a letter to THE 
POST says: : 

“There is no boycott such as the 
writer of the article alludes to, for out- 


_ side brokers would be only too ready 


to improve their Canadian investment 
business. It is the high tariff imposed 
Eastern brokers emselves which 
s the business by restricting trad- 
ing. We, and others, are at considerable 
expense for wire service in obtaining 
and. furnishing exchange quotations on 
xchanges as well as New Yo 
‘and have worked up a business of con- 
siderable volume and thus enlarged the 
investment field materially, which could 
be used as a feeder to eastern ex- 
changes if they would only avail them- 
selves of it, but the handicap of high 
tariff rates sends the bulk of the busi- 
ness to New York, who are fully alive 
to the value of such sources of revenue. 
e action of the eastern exchange 
is not only restrictive in policy, but 
harmful to the companies listed 
thereon, which latter would benefit by 
a broader investment market for their 
stocks and promote more Canadian in- 
terest in Dominion enterprises. The 
bond houses in the East are, on the 
other hand, only too willing to split 
commission or charge minimum rates 
to outside brokers and do everything 
— to encourage business, and thus 
ave opened up fresh fields of invest- 
ment buyers throughout the North 
West and Coast to their immense bene- 
fit and that of the companies whose 
bonds they handle, by widening the 
field of distribution. 
“The contrary, as we have shown, is 
the practice of stock houses, who ap- 
rently cannot realize that by offer- 
ng improved facilities and accepting 
lower initial commission rates the vol- 
ume of business would increase their 
returns and give more business to its 
many members in place of it now being 
largely handled by a few of the more 
important houses. This seems to be a 
matter that concerns piblic companies 
and calls for some public attention.” 
Toronto brokers cannot sympathize 
with this viewpoint. They have their 
regular schedule of stock and bond 
charges. It was explained: that it 
might work out in some cases where 
the eastern broker had to pay an- 
other commission or where some 
brokers made a charge for their 
money for the two weeks it would be 
tied up. These, however, are points 
easy to get over and it is .hard to 
see the reason for the heavy charges 
that the coast house says it is asked 
to pay. He sent along the following 
pemearalive table: 
toc 









Indicates That Long Term Debt is Greater Than Entire 
Book Value of the Canadian National Railways 


From Our Own Correspondent. 


MONTREAL.—Sir Henry Thorn- 
ton’s first annual report is such a 
comprehensive document that few 

estions that one could ask about 
the Canadian government-owned 
railway lines are not answered there- 
in, Besides giving a complete 
picture of the road’s financial posi- 
tion a mass of data is given concern- 
ing traffic, mileage and_ similar 
matters. The report does not at- 
temrt to paint a glowing picture; 
nor does it conceal anything. It 
is a straightforward business-like 
document such as the shareholders of 
the road—the people of Canada—had 
a right to expect from their general 
manager. 

Only in one place is there likely 
to be criticism. The report does not 
segregate earnings on different sec- 
tions of the system as thoroughly as 
might expected; in fact as 
thoroughly as necessary if the actual 
position of various of the secyrities 
of the lines is to be understood. e 
income statement is not very clearly 
drawn up to indicate the payments 
earned or due on the stocks out- 
standing in the hands of the public 
or in the possession of the Dominion 
government. 

Line Is Over-Capitalized 

In looking over the report the 
two outstanding weaknesses in the 
Canadian National Railways strike 
the eye. They are not new develop- 


ments; in fact they are the develop-|c NR 


ments that brought about public 
ownership of the line. One is the 
top-heavy condition of the financing, 
relic of the somewhat reckless bond 
selling of the promoters of the vari- 
ous lines that now are the Canadian 
Nationals, and of unwise dispensa- 
tion of public funds in former days. 
There is no less than $1,937,282,322 of 
bonds and similar securities shown 
in the balance sheet as _ liabilities, 
although the entire investment in the 
road is placed at $1,899,407,587. The 
liabilities include loans from the 
Dominion government and apvropria- 
tions on account of the old Canadian 
Government Railways. The obliga- 


rk,| tions outstanding and in the hands 


of the vublic alone total $823,099,- 
056. But the liabilities to the gov- 
ernment represent money that has 
been paid out by the government. 

Directors Considering Write-Down 

The fact that the long term debt 
of the C. N. R. is greater than the 
total investment recalls the sugges- 
tion of Sir Joseph Flavelle that the 
capitalization of the line should be 
adjusted with some regard to value# 
represented. 

Sir Henry Thornton indicates that 

the directors have under considera- 
tion a policy of writing down the 
advances and capital held by the 
government. These should be writ- 
ten down, the directors evidently 
feel, to a figure which may be re- 
garded as consistent with the earning 
rrospects of the railway. Says Sir 
Henry: “In the consideration of such 
a problem the interests of the gov- 
ernment, which is to say the people 
of Canada. must be given due weight. 
On the other hand it would seem to 
be unreasonable to burden the Cana- 
dian National Railways with a load 
which is bevond its conceiveable 
earning caracity. The directors 
have this problem under considera- 
tion but before any definite recom- 
mendations can be made a careful 
survey must be made of the capital 
position of the company not only 
with a view to meeting this difficulty 
but also to simplifying and con- 
solidating a variety of securities out- 
standing.” 
_ This last sentence suggests activ- 
ity along the line of exchange, some 
of the present outstanding securities 
for others of a more definite nature. 
Such might be done with perpetual 
debenture stocks of Grand Trunk 
Pacific and perhaps even with the in- 
come charge convertible debenture 
stock, 

The following statement gives a 


concise picture of the outstanding 


funded obligations of the road: 
Securities held by public $823,099,056.10 
Securities held by Dom- 


inion Government .. .. 338,048,000.00 
Receiver’s Certificates re 
Grand Trunk Pacific .. 53,177,668.18 


Loans from Dominion Gov- 

ernment including int. 580,314,081.34 
Appropriations account 

Canadian Government 

Railways... .. .. .. .. 447,643,526.03 
Governmental grants in 

aid of construction ... 16,204,520.40 


$1,953,486,852.05 
Traffic Is Not Dense 


The second point that strikes the 
attention in studying the annual 
financial report of the C. N. R. is the 
fact that the railway is not making 
as effective use of its 21.000 miles of 
line as the C.P.R. is making of its 
13,000 miles. Improvement is being 
made as more aggressive methods cf 
going after business are put into 
force and much further improvement 
will be made as the country is peo- 
pled and _ settlements established 
along the many of the C.N.R. lines. 
There is no doubt that the C.P.R. line 
operates through mostly ovrofitable 
and settled territories in Cenada 
while-the C.N.R. lines include in ad- 
dition to the vrofitable Grand Trunk 
line many branch lines into sparsely 
settled areas and double transcontin- 
ental lines that along vast stretches 
have but little business to tap. The 
C.N.R. gets shorter hauls on the 
whole than the C.P.R. It has fewer 
trains running per mile of road and 
it gets a smaller tonnage of freight 
on each train. Thus its ratio of ex- 
nense for each dollar taken iin is 
greater than in the case of the C.P.R. 
Freicht miles per mile 

of road .. .. .. .. 1,242,342 960,762 
Freight earnings per 
$10,107 $8,495 


mile of road... .. 
Average amount _re- 
ceived per passenger $2.40 $1.69 
Further Comparing the Two 
Some further comvarisons be- 
tween the C.P.R. and the C.N.R. are 
made here; the figures for the C.N.R. 
being ‘taken from the 1923 annual 
fiinancial report just issued and the 
figures for the C.P.R. from the an- 
nual financial report of that company 
for 1923. 
Some Comparisons C.P.R and C.N.R. 
Earnings and Expenses 
C.P.R. C.N.R 
$ 195,887,090 $ 254,926.456 
158,358,080 234,689,893 


Net earnings $ 37,479,010 $ 20,236,563 
Expense ratio 80.86% 92.06% 
Fixed charges 

(rent of lines 

and interest) 66,959,919 18,470,653 

Assets and Liabilities 

Investments, 

assets, se- 
curities, etc. 


Earnings 
Expenses 


$1,011,198,960°$1,899,407,587 


* Includes steamers, etc. 
Lng.trm.debt $254,594,882 $1,937,283.332 


Capital stock 353,335,254 270,230,914 

Corp.surplus 112,714,305 ........ 

Carp Gage. ks 289,586,224 
Traffic 

Mileage operated 13.658 21,851 

Psngrs.carried 14,650,427 28,683,781 

Psner. miles 1,346,030,334 1,446,779,216 


Freight, tons 30,852,994 57,248 


338 
14.500,617,325 18,615,107,256 


Ton miles 

Equipment 
Locomotives 2,255 3,268 
Freight cars 90,802 128,853 


Passenger cars 2,859 

It might be well in passing to re- 
fer to the frank manner in which 
the balance sheet that had been 
drawn up for the Canadian National 
Railways indicates a deficit of $289,- 
390,405. The deficit will likely be 
higher before the movement turns 
in a downward direction. Each 
year’s operating deficit adds to the 
profit and loss deficit and there are 
sundry items of close to $9,000,000 
carried in suspense as ‘assets that 
may eventually have to be wiped out. 
Should the plan be carried through 
of reorganizing the capitalization of 
the line, this deficit would probably 
be changed into a surplus in the 
transaction. 





cided that the time had arrived for the 
erection of a well-managed and up-to- 
date mill that could be depended upon 
at all times to supply the paper con- 
sumers of Canada with a wrapping 


perior to, 
imported 
European markets. 

The first step was the acquisition 
of the famous Baptist Timber limits 
of 1,121 square miles situated in the 
heart of the St. Maurice. River Valley 
and the formation of Wayagamack 
Pulp and Paper Co, became an accom- 
plished fact. 
plant, an island called Isle de la Po- 
terie, situated at the junction of the 
St. Maurice and St. Lawrence rivers, 








municipal securities. 


stitution Regarding Tax Free 
Bonds is Evident 


d CHICAGO.—There is a great mis- 
that would be equal, if not su-/| take about the defeat of the Mellon 
apers which were being plan, says a special bulletin of the 
n small quantities from | Farm Mortgage Bankers’ Association 
of America. Many people think it 
met its death the second week in 
May, in the United States Senate. 
They are misinformed. It had been 
dead for ninety — when its requiem 
was chanted in the Senate. It was 
killed Feb. 8 in the House of Rep- 
resentatives when the Green con- 
stitutional amendment to do away 
with tax exempt bonds lacked seven 
votes of receiving twice as many 





ductive industry, ‘ earned 
commerce and agriculture. 


men 
with an income o 


As location for the unaltered.” 


Victoria Trust «4 Savings Company 


_ Established 1895 
Lindsay Ontario 
$ 800,000 
$ 510,000 
$4,157,433 


Paid Up Capital - - - - 
Reserve Fund - - - - - 


Total Assets - - - -.- 


C. E. WEEKS, 


W. FLAVELLE, te 
anager . 


President 


MORE FICTION AND 


BETTER FICTION 


RRANGEMENTS have now been made 
A which provide for the publication of 
Fiction of such quantity and quality as to 
establish MacLean’s Magazine as one of the 
“Big Six” on the North American Continent. 


New stories by the following writers will appear in immediately forth- 
coming issues :— 

Ben Ames Williams 

Peter Clark MacFarlane 

W. Somerset Maugham 


Rudyard Kipling 

A. S. M. Hutchinson 
Mary Roberts Rinehart 
Montague Glass Harvey O’Higgins 
Robert J. C. Stead 
Nellie L. McClung 


Norma Phillips Muir 


E. Phillips Oppenheim 
Arthur Stringer 

W. A. Fraser 

Royal Brown 
Holsworthy Hall 
Walter De Leon 

Leroy Scott 


Beatrice Grimshaw 

Isabel Ecclestone Mackay 
Lawrence Perry 

Arthur Train 


Horace Annesley Vachel W. J. Locke 


ks Stock Exchanges . . ° i 
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FRUIT GROWERS POOL IN B. C. 

VANCOUVER.—Pooling of fruit sales 
under the Associated Growers, Limited, 
of British Columbia, will continue, and 
83 per cent. of the tonnage in the 
Okanagan Valley actually has been 
signed up, according to a statement by 
the directors. 


B. C. FARM PRODUCTION 
VICTORIA.—British Columbia’s agri- 
cultural production last year increased 
in value $4,000,000 over the 1922 period, 
according to figures compiled by the 
Provincial Department of Agriculture. 
The report shows the figures of last 
im a $54,159,738, as against $50,- 
in the previous year. 


Ne Deewana 


Throughout the country savings ac- 
counts are growing in a gratifying 


manner, but there seems to come a|f 


time in the history of these accounts 
when the owners dissipate them in 
reckless fashion for something that 
is not to their own interests, or make 
a worthless investment which ends 
prosperity for the time being, says 
Galt Reporter. 

The phase of thrift and economy 
that is still undeveloped is judicious 
spending. Often it is found that the 
builder of a savings account. suc- 
cumbs to the lure of worthless stocks. 
Instead of consulting the local bro- 
ker, solicitor or banker whom they 


en they are forced to withhold 
payments of legitimate expenses 
rom the grocer, the butcher, the dry- 
goods store. Therein begins a pro- 
cess that slows up the whole business 
and creates what we call “bad times.” 

The education of the people is far 
from complete when they have been 
schooled to save money. They ought 
also to have much more instruction 
on how to spend it so that it gets 
into channels where it will give the 
spender a safe return and also sup- 
port the general business organiza- 
tion. When that is accomplished we 
will be more free of the hills and 
valleys in business, . 


And All “First Run” Canadian Rights 


ACLEAN S 


CANADA'S NATIONAL MAGAZINE 
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Ownership of 
tax free securities now enables mil- 
lionaires to evade payment of Federal 
taxes, shifting that burden upon pro- 
incomes, 


new book, “Taxation: the People’s 
Business,” Secretary Mellon says of 
the need of this constitutional amend- 





ce 
“Tt is incredible that a system 
of taxation which —_ a man 
$1,000,000 to 
ay not a cent to the support of 
his government should remain 


That statement shows that Secre- 
tary Mellon recognizes the importance 
of taxing incomes’ now tax free. 
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Getting West Indian Trade 


Keep up the Quality and Meet the Specifications of the 
Buyer 






The Wabasso Cotton 


Company, Limited 


. 





By E. W. MACDONALD. 





_ This article and another to appear Canadian Trade Commissioners in 
in a later issue were written for THE |Trinidad and Jamaica. They should 
FINANCIAL POST by: E. W. Mac-|be provided with complete informa- 
Donald, D.S.0., M.C., F.R.G.S., of |tion regarding the goods it is in- 
Halifax, who recently conducted a|tended to export, samples, cata- 
thorough investigation of export|logues, copies of pamphlets, circu- 
trade possibilities for Canadian man-|lars or other descriptive literature, 
ufacturers in the West Indies. and af nae a. prices. —n 
s cs _ | prices shou inclusive. at is, 
_ Trade with the British West Indies |in addition to the actual selling price 
is by no means a new venture, but|they should include insurance and 
it is only in recent years that any|transportation charges and represent 
considerable interest has been dis-|the actual amount the importer is re- 
played in its possibilities except by|quired to pay at the port of entry. 
#/merchants in the Maritime Prov-|Further, where the pound is the cur- 
inces. Since the enactment of the 


> rency unit, quotations should be 
various trade agreements with the . 


different islands, h th h made in sterling. 
ands, however, ere has : es 
been a partial awakening on the part The next step is to make a decision 


of exporters in other provinces to a rt ay —— Ss ote neni ee on 
Seen — volume of this|termined by the Trade Commissioner 
usiness is of sufficient importance icle 
Se saneieneelh alae ico But. largely by the nature of the article 


even so, Canada has so far fallen far = 5 — or: io 9B pe fhe 
short of occupying her logical vosi-|'There are three methods available, 
tion = these markets. E but the one followed in most in- 

With the preferential tariff rates|stances where this procedure is 
now in force, direct steamship com-| followed is to deal through a com- 
munication, an effective though limit- 


rect mission agent who has been recom- 
ed and much criticized Trade Com-|mended by the Commissioner and 
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Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 





| ‘Woods Manufacturing 
Company, Limited 
Jute and 


Cotton Bags 
Hessians, Buckrams 











Tents 
Flags 
Tarpaulins 









Paddi ° missioner Service, favorable exchange | who has been interested in the goods 
ddings and Clothing and rates when competing with American|by him with the aid of the samples, 
Twine Cotton Fabrics goods, and the desire of most West |etc., already forwarded. 

‘ Indian buyers to favor inter-Empire} The problem of payments should 







trade whenever feasible, Canadian 
exporters are in the position of being 
able to make a strong bid to domin- 
ate West Indian trade if they will 
only press their advantages for what 
they are worth. The business is 
there for those of them who have the 
initiative to go after it. Only a 
short time ago Canadian exports to 
these markets were confined almost 
entirely to fish, lumber and butter, 
whereas they now comprise a for- 
minable list which includes drugs and 
cheese, cement and glassware, elec- 
trical specialties -and: canned fruit, 
automobile tires and confectionery, 
barbed wire and many other com- 
modities of equal diversity. Three 
ears ago, Canada’s share _ in 
amaica’s flour trade did not amount 
to more than 25% of its total. To- 
day it is 80%; and this figure is 
also representative of the Dominion’s 
proportion of this business in all the 
other islands of the British West 
ndies, 
Four Causes of Trouble 

In cases where Canadian exporters 
have failed to make the most of their 
opportunities, the trouble can usually 

_ traced to one or more of four 
principal causes. First; too many 
manufacturers are over-awed by the 
reputed difficulties connected with 
export business and are inclined to 
place undue credence in the ex- 
ploded theory that foreign trade is 
possible only to the, so called, “large” 
troducer. The truth is, there are 
many small firms in the Dominion 
who could build up a good business 
in the West Indies if they only 
thought so and were prepared to 
make an intelligent effort. 

On the other hand, there are more 
than a few Canadian concerns who 
have tried to introduce their goods 
to these markets without taking the 
trouble to familiarize themselves 
with export methods and without be- 
ing willing to adapt themselves to 
local peculiarities and customs. As 
might be expected, they have met 
with indifferent success. 

Third, there are those who are un- 
willing to cut their export prices be- 
low their domestic figure in order 
to introduce their line. It must be 
realized that a new market must be 
thoroughly tested out and small pro- 
fits expected during the initial 
stages of a campaign. 

Keep Up the Quality 

Then there is another class whose 
moral code, unfortunately, appears 
to condone almost any action pro- 
vided it will show a profit; and it 
is to be regretted that their activities 
have resulted in many a black mark 
being chalked up against Canada’s 
account. They have shipped goods 
of a quality inferior to what speci- 
fications have called for; they have 
repeatedly given actual short weight; 
they have cancelled deliveries when 
prices have been advancing; and, 
when shipment has not been possible, 
they have not even bothered to write 
letters of explanation to their cus- 
tomers. Naturally, such _ policies 
have not been productive of the 
confidence on which continued patron- 
age depends. 

Contracts must be lived up to even 
though it means’‘a loss to the shipper, 
and an export trade can not be built 
up by showing an interest in it only 
when there is a buying depression at 
home and ignoring it immedfately 
domestic business has assumed its 
pre-slumv proportions. : 

The problem of representation is 
usually one of the first to present 
itself to the intending exporter. The 
“big” firm is, in most cases, able to 
make its own connections and it may 
he taken for granted that the fact 
that it is a “big” firm is generally 
an indication that it knows its busi- 


look = _ = ora time to run could not be ascertained. 
“small” manufacturer, however, usu-| The general impression is that the 
ally has a little more difficulty in| °ld contract still stands and that the 
getting started company requires the total to be in- 
Est blishin a Seiten creased to 2.400 tons before it can 

‘A cesddinte ann he is not able to Cee Jubilee with “a chance of 

ing even. 

afford the exnense connected with ae 
supporting a representative of his 
own. he has two courses open to him. 
First, he can associate himself _with 
one or more other firms similarly 
situated for the purpose of sharing 
this overhead, a method which is 
very vnovular in the United States 
and Great Britain and is even re- 
sorted to by many concerns who are 


not present any great difficulties, as 
it is very little more complicated in 
the West Indies than at home. The 
standing of customers can be readily 
checked up through the Canadian 
banks which are well represented 
there and who are able to give ex- 
cellent service in this regard, and 
terms of payment of drafts can be 
arranged according to custom or as 
indicated by expediency. 

Further, perhaps the most im- 
portant decision he will have to make 
will be in connection with representa- 
tion. If it is evident that the esti- 
mated volume of business will not 
justify opening a branch agency, he 

s three methods to choose froms 
First, there is the large importer 
who has his own clientele, who car- 
ries large stocks and whose credit is 
A-1, with whom he can either ar- 
range direct gales or exclusive dis- 
tribution privileges. Second, there is 
the commission merchant who is 
usually a more aggressive salesman 
than the large importer, whose scope, 
when dealing with the retailer. is 
somewhat larger, and connection 
with whom allows greater freedom. 
Then, there are the importing re- 
tailers who are ming more and 
more numerous and seem destined to 
become a factor in this field which 
will demand serious recognition. 
They have begun to look more and 
more to the source of supply when 
making their ases and to de- 
pend less and less on local importers 
and agents, especially in groceries. 
dry goods. general hardware, musical 
instruments, jewelry, stationery, 
sporting goods and toilet articles, 
Sesertas of these lines will do well 
to consider them before making 
hasty connections in some other 
quarter. 


ORDER FROM C.N.R. 
WOULD SAVE TOWN 


Sydney Mines Chief Coal Oper- 
ation Likely to Close Down 
Indefinitely 


From Our Own Correspondent 

SYDNEY.—Unless some arrange- 
ment can be made with the C. N. R. 
to take 1,000 tons of coal weekly, the 
Jubilee pit at Sydney Mine is 
likely to remain closed indefinitely. 
J. E. McLurg, vice-president of Besco, 
told the townspeople that present 
slack operations are due entirely to 
lack of demand for coal,*and that 
these conditions are not local, but 
are in every coalfield in Canada and 
the United States. It was not Besco’s 
intention to abandon the field, but 
Jubilee pit cannot be re-opened at 
resent, and no reliable forecast can 
made of the re-opening date, 
which depends entirely upon market 
conditions. Credit will be given at 
the company stores to all unemployed 
miners who were regular customers 
of these stores when the mine closed 
and coal will be furnished on credit 
to unemployed miners. Jubilee 
miners, actual coal diggers and as- 
sistants, will be transferred to Flor- 
ence and Princess pits, but the total 
output of Princess and Florence will 
not be increased beyond the present 
daily tonnage. Datal workers from 
Jubilee cannot be placed in these pits. 
while Princess and Florence will get 
their share, equally with the south- 
ern pits, of available employment; 
there is the one chance prospect of 
re-opening Jubilee at once if a con- 
tract can be made with the C. N. R. 
to supply 1,000 tons weekly from 
that mine. Jubilee for some time 
has had a contract with the C. N. R. 
for 1,400 tons weekly, but whether 
this has now expired or has some 
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Atlantic Sugar Refineries 


LIMITED 


General Offices: 


211 McGILL STREET 
MONTREAL 


St. John, N.B. 
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TORONTO WINNIPEG 


RUNNING |: 
WATER fit | 


SUMMER | 
| HOMES 


The Fairbanks - Morse 
Water Plant gives you 
an abundance of run- 
ning water for sink, 
bathroom and water- 
flushed toilet. It makes the garden hose pos- 
sible. It eliminates the drudgery of carrying 
water — and costs only 2 cents a day to 
operate. 


Fairbanks-Morse 
Water Systems 


Made in both electric and gas 
engine models. They are simple 
and efficient in operation... No 
matter what your particular con- 
ditions are, our engineers can sup- 
ply a water system to meet them. 


Write or ‘phone for particulars 
The Canadian 


FAIRBANKS-MORSE 
Company, Limited 


St. John, Quebec, Montreal, Ottawa, Toronto, 
Regina, 


Windsor, Winnipeg, Calgary, Van- 
couver, Victoria. 
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Move to Encourage Use 


of N. S. Coal in Ontario 


A movement to encourage use of 
Nova Scotia bituminous coal in 
Ontario has been Iaunched in Tvronto. 
After a conference at Queen’s Park 
between Premier Ferguson, repre- 





B. C. LUMBER TO NEWFOUNDLAND moe of a serene we at pipe ae 
nme RON stock, presumed to be used in the P eir own . 
VANCOUVER.—The second cargo of | struction of penstocks for the big pulp well able to keep a man of t sentatives of British Empire Steel, 


: on the road, or if the first method is . 
British Columbia lumber for Newfound- | and paper plant that is being erected = not practical, his preliminary move and others, it was stated by the 
a Canal, This shipment con- ee An aie manteial . [should be to get in touch with the | Nova Scotia people that they could 
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First British Insurance Company Established in Canada, 
A.D. 1804, 


Phoenix Assurance Co., Limited 


of London, England (Founded 1782) 


REPORT of the Directors 
for the Year ending 31st December, 1923 


FIRE DEPARTMENT 
The net premiums amounted to $27,391,160. The net losses 
amounted to $13,181,905, or 47.8 per cent. of the iums. The 
commission and expenses (exclusive of taxation) amounted to 
$11,105,955, being 40.5 per cent. of the premiums. The Fire funds 
amount to $20,960,000. 


MARINE DEPARTMENT 
The net premiums amounted to $6,286,385. The net losses in 
respect of 1923 and previous years amounted to $7,573,290, but the ° 
losses in respect of previous years were already fully oo for 
in the reserves brought forward for that purpose. e expenses 
amounted to $553,055. 
The Marine funds amount to $7,000,000. 


ACCIDENT DEPARTMENT , 

The net premiums amounted to $30,786,945. The claims paid and 
ane amounted to $17,873,675 or 58.1 per cent. of pre- 
miums. e commission and expenses amounted to $11,701,970, or 
ee = Rca of the premiums. The Accident funds amount to 






































LIFE DEPARTMENT oom 

During the year, 2,347 Life policies were issu assuring | 
$10,268,980, with new premiums of $442,280. Ps oomeetacen cane 
effected with other companies for $950,985 at premiums of $41,035. 
998, and the net new 


The net new assurances were thus $9,316 
e antes. 
Salen . Claims 


remium income $411,245, including $92 

e consideration money received for annuities was i 
by death amounted to $2,821,335, and $1,035,360 became due in 
of endowment assurances matured. The Life funds amount 


to 684,605. 













FUNDS OF THE COMPANY 
On 3ist December, 1923. 













Fire Funds (including General Reserve)............... $20,960,000. 
Ldfe’ Pande «ooo in nsscos sdccsvanessersvghsnki emia 60,684,605 
Sinking Funds and Capital Redemption Funds.......... 2,669,040 
Marine Wounds ~ « os:c6sixs ace cdeeises inane teks anne shee 7,000,000 
Macidont Famdle ease sca ice cévicigunnslixsaaanecs ++ 23,170,000 
Profit end Loss. Account ......cccccccccscescsccsssece 3,039,040 
Capital paid Op «ois cscs csti cccinesdavedusugweriwas 5,025,000 






mture Stock Funds ............... he hnale tS gus cee 














$133,911,025 
Provision for Outstanding Claims and Accounts........ 18,445,015 
Total Assets as per Balance Sheet................ -$152,356,040 





Figures converted at $5 to the pound sterling. 
AGENTS WANTED IN ALL BRANCHES. APPLY TO 
J. B. PATERSON, Manager. 

C. W. C. TYRE, Secretary. | 
WM. LAWRIE, Treasurer. 


100 Francois Xavier Street ° 




























CANADIAN NATIONAL RAILWAYS 
Department of Colonization and Development 


A Bureau of Information is conducted in connection with the Canadian Nationa, 
Railways Colonizatiun and Development Department, the extensive facilities of which | 
are at the service of all requiring information concerning 

OPPORTUNITIES IN CANADA 
For the investment of capital in manufacturing, mining, lumbering, pulp and . 
ther industries relating to the development and utilization of the 














water powers and 0’ 
natural resources of the Dominion. 
ALSO OPPORTUNITIES FOR THE INDIVIDUAL IN FARMING AND 
GENERAL BUSINESS ACTIVITIES. 
The Canadian National Railways serve the nine Provinces of Canada between the | 
Atlantic and Pacific Coasts, its principal cities and towns, and afford convenient | 
access to vast undeveloped areas possessing unmeasured natural +e 
minerals, fisheries, lands—that offer unequalled opportunities for human enterprise. | 
Particular attention is given to business and professional openings in Western Canada, 
ong So ene ee of the mineral fields adjacent to the Canadian National 
ways. 
Write: Department of Colonization and Development, Canadian National Reilways, for |} ‘ 
pamphlets and information. } 

























St. Paul, Minn., Winnipeg, Man. Edmonton, Alta., 
Cor. 4th and Jackson Union Station. Cor. Jasper and 100th St. 
Seattle, M Que. 






Boston, Mass. ‘ ep ontreal, 
294 Washington Street. 902 Second Avenue. Cc. N. R. General Offices. 


















LAKE OF THE WOODS MILLING CO., LTD. 
Makers of FIVE ROSES FLOUR 


Mills at Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 13,700 BARRELS 


Vice-President: 
WM. W. HUTCHISON 











President: 
FRANK 8S. MEIGHEN 








DIRECTORS: 


Geo. V. Hastings, Abner Kingman, R. M. Ballan J. K. L. Ross, 
Tanceede Bienvenu, R. W. Reford, W. R. Allan, 
Sir Lomer Gouin, K.C.M.G. 

















lay down soft an ra a s. = ~ —— oi 
in Toronto at $7 or $7.50 per ton.|; A reunion o e Faculty o ence 
This would include about 75 cents| (School of Practical Science), Univers- 


for carrying the coal to Montreal by | }t¥ . ae = be eee or ceaad 


boat, 25 to 35 cents for transship-| °: last i Sobaased: 
ment at that port, and from $1 to|The Engincring Alumni council of 
$1.25 freight charges between Mon-/| university is making the arrangements 
treal and Toronto. for the event. 




















KIELY & SMITH 
Mining Brokers Bond Dealers | 

Cc. P. R. BUILDING, TORONTO. 
and Mining | 


Members 8 
Exchange. 
reliable Mining 


Hamilton Ont. 
MINING STOCKS 
E. J. Hammond & Co. 


20 King St. East, Hamilton, Ont. 


F.C. Sutherland & Co. 


Members Standard Steck Exchange 


Direct private wires to New York 
Stock and the Chicago 
Board of : 


Correspondence Gelicited. 
King Edward Hotel Bldg., Toronto 


WIN TEMUTE & CO 
MINING BROKERS 
_ Members Montreal Mining Exchange 
CANADA LIFE BLDG. 
MONTREAL 


-| Representatives Wanted— 


Fred A. Day, B.C.L. 
Barrister, Solicitor, etc. 


Specializing in Mining and Mining Cor- 
poration law. Cable Address FADAY. 


1402 C.P.R. Building, Toronto 












outlines mining conditions 
in Northern Ontario’s 
various mining districts, 
both gold and silver, in 
a concise and interesting 
way. 
Copies will be mailed 
free of charge or obliga- 
tion. 

our name is not al- 


If 

on our mailing list, 
fill L the attached cou- 
pon for your copy to-day. 


flomer L.Gibson 
Bank Halon Bldg 


| Homer L. Gibson & Co., 
} Bank of Hamilton Bldg. 
} Toronto.” ‘ 

Please place my name on your 
list to receive Gibson’s Fort- 
nightly Mining Review. 















SPORE ORO ee ee 


SOPHO Pee eee EES 





WILL INSPECT KEORA 





Favorable reports are coming down 
from the north in regard the surface 
exploration of the new Keora property 
in South Lorrain. There are rumors 
that a silver find has been made on sur- 
face, but no announcement has been 
made. Six veins have been opened on 
surface, It is understood that the di- 
rectors are going north to make an 
“examination. 





Ore receipts at the Trail smelter of 
the Consolidated Mining and Smelting 
“Company from May 15 to May 21, in- 
- clusive, amounted to 7,371 tons, and for 

the year to date 179,706 tons. 











MINING 


SILVER STOCKS 
IN DEMAND; PRICE 


OF BULLION HIGHER 


Bull Movement in Mining 





Market Seems to Have 
Taken Hold 


There is a new activity in the 
mining market. Predictions are be- 
ing made that it will develop into a 
bull movement of considerable eo- 
portions. There has been a feeling 
abroad that the market could not 
continue to ignore the favorable min- 
ing development which was going on 
in Northern Ontario but it is eved 
that a ea - a = of — 
ver, with eve ng cating tha 
the price of silver bullion will go con- 
siderably higher, has evidently awak- 
ened the market. Practically all the 
silver shares are in demand and 
there is said to be little or no stock 
offering in many cases. 

Following the annual ae 
Mining Corporation reacted, muc 
more than there seemed any justifi- 
cation for. Keeley is strong on re- 
ported London buying. There are a 
number of very well regarded silver 
prospesss in South Lorrain which 
are beginning to show some strength, 
the success of the Lorrain Consoli- 
dated being in a measure nsible 
for this. This latter stock Keora 
have supplied the market leadership 
for the past week. Clifton is rapidly 
winning its place back as a popular 
issue with mining people. There are 
pretty favorable comments as to the 
chances which it has on its new sil- 
ver property. 

Dome, McIn and Hollinger, the 
three gold leaders, have been show- 
ing considerable strength, while 
Shore, Wright-Hargreaves, Teck 
Hughes, ne have responded well 
to the little buying that has ap- 
——- on the market. Night Hawk 
s off color. There are indications 
that someone has taken advantage of 
the disturbed situation at the mine 
to depress the issue. Castle has 
made a sharp recovery. 

The market is to-day better than 
it has been for months. 


Building This Tunnel 
to Last Over Century 


SYDNEY.—Because the mine is 
expected to produce coal for over one 
hundred years, the new pit known 
as No. 1B on the sea coast near the 











town of Dominion, has been equipped 
with one of the finest ent 
main haulage ways on North 


American continent. The tunnel has 
been cut by blasting the solid rock 
above the seam to a total height of 
10 feet with a rock and concrete 
The roof is 


ps cased 
reason for making the 
work so permanent is to make re- 
pairs practically unnecessary for the 
next century. e outside part, near 
the shaft bottom, is being fitted for 
electric haulage locomotives. 


Paymaster Rushing Its 
Lateral Development 


Paymaster’s later work is pro- 
gressing at the 100, 200, 300, 400, 600 
and 800-foot levels, and it is pro- 
posed soon to sink the main shaft to 
1,000 feet. In addition to large low- 
grade ore bodies opened up at the 
upper levels, recently a new vein 
has been found on the 600-foot level, 
which is reported to have a width of 
20 feet with values up, to $25 a ton. 

Interests «closely associated with 
the Premier Paymaster are also oper- 
ating the United Mineral Lands prop- 
erties adjoining, where an extensive 
diamond drilling campaign was car- 
ried out last year with satisfaction 
to the company. This work was sus- 
pended in November, since which 
time an electrically driven mining 
plant has been installed and con- 
nected uv with the transformer house 
at the Paymaster. three-quarters of 
a mile away. The shaft at this 
property is down 250 feet. and the 
new plant has a capacity of 200 feet. 
A new shaft house, 70 feet high. and 
modern steam heated mine buildings, 
have been built on the property. 

These two companies are con- 
trolled by Boston interests, who also 
control producing silver-gold-copper 
mines in Butte, Montana. The in- 
vestment of this group of Boston 
mining men in the Porcupine camp 
has already reached a total of around 
$900,000. A number of other proper- 
ties in the district are also either 
owned or controlled by them in addi- 
tion to the two above mentioned. 





OPTIONS OLD GRACE 


Canada Gold Syndicate is reported to 
have secured an option on the old 
Grace mine in Michipocoten. 





ASSUME WHOLE BOUNTY 


Touching on the aid to iron ore de- 
velopment in an address at The Soo, 
Hon. Jas. Lyons stated that he would 
favor the province assuming the whole 
of the bounty proposed of one cent a 
unit in the event of the Dominion Gov- 
ernment declining to assume one-half 
of the proposed bounty. 





REOPEN CANE SILVER 


- Cane Silver Mines, in Cane township, 
is being operated. Surface outcroppings 
are being tested out and considerable 
new exploratory work is being done. 
The discovery of a wide aplite vein has 
been announced, running at right 
angles to the veins in which silver val- 
ues have been found, and will be ex- 
plored further. Shaft sinking is to com- 
mence shortly on one of the most im- 
portant veins. 





























































THE FINANCIAL POST 





It is reported that Chas. Miller, 
Toronto, associated with Backus 
Minneapolis interests, has taken an 
option on Westree Gold mines. The 
deal is said to involve the immediate 
expenditure of $50,000. Then if the 
property stands up to the favorable 
sampling, already completed, $250,- 
000 additional will be spent and the 
company reorganized on a basis 
which, it is reported, is favorable to 
the present shareholders. This is 
Semponen A the cause of the flurry in 
the stock. 


NO DIVIDENDS YET 
FOR MINING CORP. 


“When We Find the Ore” is 
the Best Promise President 
Watson Made 


J. P. Watson, president of Mining 
Corporation, was in no way definite 
in his address to shareholders at their 
annual meeting in regard dividends. 
He dealt with the matter at some 
length, the kernel of his whole re- 
marks being, if we find the ore we’ll 
pay the dividends. He said: 

The experience of your directors in 
silver mining has led them to the con- 
clusion that three conditions are essen- 
tial before dividends should be paid, 
especially when the ore deposits in the 
producing properties are so variable, 
both in frequency and extent, as those 
in this district. These essentials are: 


1. The discharge of: any large pro- 
perty and other commitments; (this has 
been done.) . 

2. The possession of liquid assets 
which are sufficient in themselves to 
ensure a thorough and exhaustive ex- 
ploration of the properties; (at present 
we have no worries on this point.) 

3. The establishment of ore reserves 
large enough to take care of operating 
expenses ana pay the dividends. 

In reviewing the situation at the end 
of 1923, your directors saw that the first 
two of these objectives had been 
reached. In order to arrive at the third, 
namely, to create ore reserves and thus 
put your corporation on a dividend 
basis, production was subordinated to 
exploration, the former being continued 
only at such rate as to maintain our 
liquid assets, while lateral work was 
vigorously pushed forward in the hope 
that at this meeting some dividend an- 
nouncement might be made. 

In November of last year, our new 
main shaft was completed to the sixth 
level, and lateral work was immediately 
commenced, During the next two 
months, ore shoots, though uncertain in 
extent, were encountered with encour- 
aging frequency. Since January of this 
year, on the fifth and sixth levels, 
drifting has been continuously carried 
on, both north and south from the main 
shaft on both the Woods and Watson 
veins, as well as on another sub-level, 
but no new bodies of ore of importance 
have been discovered. This has, of 
course, been a disappointment, but in 
my mind, is merely another instance of 
the erratic nature of the ore shoots, 
which we must expect in this district, 
and is a vindication of the policy de- 
cided upon as regards dividends. 

This conservation of our financial re- 
sources for the development of the 
properties already acquired in this dis- 
trict has greatly changed our general 
policy. While in. years past, prop- 
erties in outside areas were con- 
tinually under investigation and ex- 
amination, this practice has been prac- 
tically abandoned, as your directors 
consider that in South Lorrain lies suf- 
ficient scope for some years of opera- 
tions, 

Another matter to which your direc- 
tors have given considerable thought, 
is the history and fate of other com- 
panies operating in South Lorrain in 
its earlier stages, many of whom were 
forced to close down through lack of 
funds. There are many awkward situa- 
tions in which a mining company may 
find itself, but I know of none more 
awkward than that of owning proper- 
ties of undoubted potential value, ren- 
dered incapable of development by the 
depletion of the treasury through an 
abortive dividend policy. 

In reality, this question is a very 
simple one—if we find the ore, we will 
pay the dividends—and if the same good 
fortune attends our exploration work in 
this district in the future as has in the 








past, the profits will be available for | 4 


dividends and will be distributed. 


CONIAGAS LOSES PLANT 

Coniagas plant was burned at Cobalt 
during the past week. Under the de- 
bris a high grade silver vein was 
located. This will be taken out. It is 
likely that Coniagas will use 
Beaver mill, which property it has under 
option. 


High Grade Shoot of 


Lorrain Cons. Holding | ratte 





Lorrain Consolidated’s new high- 
grade silver discovery is reported 
standing up well. New Yorkers con- 
nected with the company are now on 
their way north. An official statement 
just sent shareholders says: 

“On May 10, it was decided to open 
a new level from the shaft on our No. 
1 vein, at a point approximately fifty 


feet above the Keewatin-Diabase con-/y 


tact, which was considered a favorable 
horizon for exploration. 


silver, In the several following rounds 
the vein widened out and varied from 
eight inches to three feet in width, 
carrying native silver over the exposed 
surface, We are driving on a vein eight 
inches wide carrying native silver and 


assaying from 2,000 to 5,000 ounces per|Tough Oak 


ton, and on May 23 over a ton of this 


high grade ore had been bagged from | S* 


the station alone. We are hopeful that 
this is the forerunner of our obtaining 
values in sufficient quantities to put 
us in the class of the large producers. 


We will probably start at an early w 


date the sinking of a new shaft on our 
No. 8 vein, which assayed silver on the 
surface, and as there are several other 
areas to be developed which our engin- 
eers believe to be very favorable for 
ore occurrence, we hope to be able to 
advise you of further good news as the 
work p 3.” 


On May 18, | Newray 
the last round blasted in the station | Nip 
exposed a calcite vein carrying ruby oO 


NEWS FOR THE INVESTOR 
ARE. | Backus Interests Reported |MILLION DOLLARS 


Interested in Westree BID FOR DUNWELL 







































































From Our Own Correspondent 
VICTORIA.—It is announced that 
$10,000 will be spent by the Mines 
Department on a road to the Prem- 
jer mine in Portland Canal area. This 
section now holds the centre of the 
stage, no longer due entirely to the 
spectacular performance of the 
Premier Mine, now controlled by the 
Guggenheims, but to the splendid 
showing of several other properties, 
notably the Dunwell. The Dunwell 
promises to rank with the Premier 
when shipping commences. Accord- 
ing to recent news from the mine, 
No. 3 tunnel has encountered a new 
silver-gold ore body eight feet in 
width, four feet of which is good 
milling ore and four feet of high- 
grade, showing silver sulphides. The 
completion of No. 4 tunnel, which 
will be the main working tunnel, it 
is expected, will give an additional 
depth of 300 feet on the dip of the 
vein encountered in tunnel No. 3. The 
discovery of this grade of ore has 
altered the company’s plans consider- 
ably and on completion of the wagon 
road to the mine shipping will be 
commenced in the fall. rations 
will be carried on continuously there- 
after. The company believes that a 
fair average of the ore body, with a 
little sorting, would be worth from 
$150 to $125 a ton. It is reported 
that several large corporations have 
offered to purchase the Dunwell 
property at prices ranging as high 
as a million dollars. 


McIntyre Earnings to 
Reach $1,500,000 


McIntyre’s net earnings for the fis- 
cal year ending June 23 are expected 
to run $1,500,000 compared with 
$919,000 in 1923. Pres. Bickell ex- 
pects the Miller share option of 70,- 
000 shares will be cleaned up this 
month. He says it is too early to 
make a pronouncement in regard to 
the new shaft. It was of paramount 
importance that the engineers have 
complete data before going ahead, 
otherwise a very serious mistake 
might be made. Hopes are enter- 
tained that by August at the latest 
sufficient will be known of conditions 
to definitely go ahead. In the mean- 
— engineers are at work making 











PICK UP RICH VEIN 


Tough-Oakes-Burnside is reported to 
have cut a vein at the 1000-foot level, 
earrying free gold. The showing is 
good, and while no assays have yet 
made and the definite result will not 
be known for a few days, the mine 
management are very optimistic regard- 
ing the strike. It is believed to be a 
downward continuation of the vein cut 
on the 600-ft. level, 





WIGWAM DEVELOPING 


-A crew of thirty-seven men are at 
work at Wigwam Silver Mines. It is 
hoped to cut one of the main veins 
which gave fine silver values on the 
surface. In the shaft.an oil engine 
has been installed. Further additions 
to the working force will be made in 
the near future. Some of the richest 
surface showings in the Gowganda camp 
were uncovered on the Wigwam. 
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Another Valuable Portland 
Canal Mine Now in 
Limelight 

















O UR Market Despatch is a valuable record of 
current developments in Canadian mines. 





Mailed free upon request. 


TELEPHONE: 
ELGIN 5171 


242 BAY ST. 
TORONTO 





Promising Outlook 
for the Penny Stocks 


is one of the features of the latest issue of the 
“Mining News.” A copy free for the asking. 


F. G. OKE & COMPANY 


MEMBERS STANDARD STOCK EXCHANGE 
34 King Street E. (Main 4440) TORONTO 


CLARKSON, GORDON & DILWORTH 
CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


TORONTO 
Authorized Trustees and Receivers 
15 WELLINGTON STREET WEST 


OFFICE SPACE 


For Rent—3,000 sq. feet. Suitable for legal firm, 
society or high-class industrial firm. 


Convenient to Law Courts, City Hall, Parliament 
Buildings, and three street car lines. 


Good light, quiet and very central. 
Full particulars from 
MR. W. ROTHERAM, 


The MacLean Publishing Company, 
153 University Avenue. Adel. 5741. | 

























All the Power Small 
Mine Operator Wants 


MINE DEVELOPMENT 
MEANS GREAT DEAL 





During the years 1922 and 1923 
rogress has been shown in 
mining industry of Northern On- 
tario. Developments have not only 
materially added to the ore reserves 
of the producing mines, but have in- 
creased the number of producers as 
well as extending both gold and sil- 
ver areas by new discoveries. The 
great handicap to expansion in the 
ld district was a shortage of power, 
ue to an abnormally low rainfall in 
1922. The rainfall was 28.05 inches 
as compared with an average for the 
revious eight years of 32.41 inches. 
is trouble was ans overcome 
with the spring break-up of 1923. 
Later, with the advent of additional 
oo from Sturgeon Falls on the 
attagami River, and Indian Chutes 
on the Montreal River, the demand 
from extensions was satisfied for the 
time being, says A. A. Cole, T. & N. O. 
mining engineer, in his annual re- 
ort. 





Bounty on Iron Ore Will 
Mean Great Deal to 
Northwest Section 

Painting a rosy 


picture of the 
wonderful possibilities of 
development in Ontario, with F 
William and Port Arthur as the cen- 
aoe Fort Willian seseuille 
8 ng at Fo i , rece . 
said there was no end to the 
sion of the iron and steel 
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BRIDGING GAP « ° 





Large mil] expansions are already 
planned for the coming year, but the 
power developments under way on 
the Quinze river and the Abitibi river 
will be more than ample to take care 
of these. 

In recent years the small gold mine 
operator has been heavily handi- 
capped regarding power in Porcupine, 
for when a shortage occurred he was 
given little or no power in order that 
the larger consumer with a steady 


contract should have part at least of 


his wants satisfied. Now the small 
operator can get all the power he re- 
quires. 





URGE POOLING OF STOCK 





Shareholders of the Montreal-Ontario 
Mines, have received a second letter 
from President W. F. Empey impress- 
ing upon them the need for the pooling 
of their shares. 

Mr. Empey stated the directors are 
doing their utmost to get the new com- 
pany’s stock, Kirkland Rand, placed on 
the market at a reasonable price, and 
this can be done to advantage when the 
required number of shareholders have 
pooled their stock. 


REOPEN OXFORD COBALT 


Underground work has been resumed 
on Oxford Cobalt ‘Mines, in Gillies 
Limits, near Giroux Lake, following a 
shutdown of several months. Funds for 
an extensive exploration programme are 
understood to have been assured. Some 
nice looking veins have been discovered 
at the Oxford, but_as yet no commer- 
cial ore deposits of importance has been 
located, although officials are very 
hopeful. If Mining Corp. working in 
the same area meets with success, an 
intensive development of Oxford will 
follow. 


mistic. 

“If the bounty on iron ore becomes 
an accomplished fact, as I hope it 
will,” continued the professor, “it is 
likely that this will just make the 
difference that will lead to real 
velopment. The point has been 

ed where we know that money 
can be made by preparing the ores 
for the furnace, but it is just at the 
ragged edge.” 

Professor Goodwin stated that he 
believed they would have over 
the ragged edge if the Helen mine 
had been chosen for the ing 


? 


plant rather than the Magpie mine. 


Twins No Disgrace 

“Cities spring up wherever oppor- 
tunity arises for men to plant them, 
and, though the normal birth of a 
city is one, there are sometimes 

ns and, while they are no disgrace, 
— sometimes prove embarrassing,” 
said the professor. 

Every city wanted popalation. The 
grain traffic did not bring popula- 
tion to any extent. The grain went 
through and that was the end of it. 

ere was no end, however, to the 
ere of an iron and steel indus- 


Plenty of Deposits 

Speaking of the fields for develop- 
ment, he said there was the Matta- 
wan range, with its low le ores, 
and the Atikokan range with its high 
sulphur ores, requiring two different 
processes of treatment. They had in 
Ontario the same iron es that 
had yielded the immensely productive 
iron ore mines of Minnesota. 





DOME’S MAY OUTPUT 

Dome Mine’s output in May was 
$371,055 against $358,811 in the pre- 
ceding month, according to information 
received by Arthur E. Moysey & Co 
1923, Dome’s output 


In May, was 
$355,582. 
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Halifax .. ... 
Moncton .. ... 
St.John .. .. 
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senate Reel A 
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Weyburn Bank 
Total .. ..: $388 
British Columbia- 
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Vancouver 11! 
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Canada .. $1,965, 
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Preferred Stocks 


They are undoubted- 
ly the safest form of 
high-yielding invest- 
ment. 










Investors desiring an 
income of over 7% 
should write for our 


suggestions. 


F.H. Deacon & Co. 
| Members Toronto Stock Exchange 
INVESTMENTS 
227 Bay St. 













A FOREIGN CONCERN 


is planning to establish an oil- 
gasoline distributing and refin- 
ing business in Canada. Would 
prefer to acquire a partial or 
entire interest in some going 
concerns which could be con- 
tinued under their old names. 
Correspondence ' confidential. 
Address in first instance Gaso- 
line, c/o The Financial Post, 
153 University Ave., Toronto. 





Stock “Salesmen 


HAYE $25,000.00 stock issue 
to sell in small going con- 
cern, 8% cumulative stock 


roposition with common stock 
Coase. Good commission paid 
to party who can sell legitimate 
proposition. 


Apply Box 23, 
The Financial Post 


$1750 - 


convenient to Yonge 
on paved road. 


H. R. Douglas 


Elgin 3308 § Mail Bldg. 











BANK DEBITS SHOW 
A NICE INCREASE 


Not Great in Total But Better 
Than Average for the 
Season 


OTTAWA.—The amount of bank 
debits to individual accounts, that is, 
of cheques charged against bank ac- 
counts at the clearing house centres 
of Canada and at the branches of the 
Weyburn Security Bank, as reported 
to the Dominion Bureau of Statis- 
tics, increased by 2.9 per cent. in 

pril as compared with March, ag- 
gregating $2,022,612,811 as compared 
with $1,965,982,072. The increase in 
April, though slight, was somewhat 
greater than the usual seasonal ad- 
vance, as estimated on the basis of 
bank clearings of the last five years. 

Bank clearings in April were $1,- 
266,030,548 as against $1,174,278,616 
in March, an advance of 7.8 per cent., 
compared with a seasonal increase of 
2.3 per cent. indicated by the sta- 
tistics of the past five years. 

Bank debits to individual accounts at 
the clearing house centres of Canada, 
March and April, 1924: 

April 


March 
Maritime Provinces— 

-++ $ 20,593,512 $ 23,091,506 
5,501,745 6,022,977 


Halifax . 
Moncton 


oe e888 





Bt. John .. . 22,267,845 22,773,248 
Total .. - $ 48,362,602 $ 51,887,731 
Quebec— 

Montreal .. .. $560,415,027 $589,583,636 

Quebec .. ... 40,848,969 44,218,925 

Sherbrooke ... 8,097,066 7,807,086 
Total «| $608,856,062 $641,609,647 
Qntario— 

Brantford .. . $ 6,910,345 $ 6,410,023 

RS OO ee ere 

Fort William 5,726,355 5,903,744 

Hamilton .. .. 40,117,162 46,675,615 

Kingston ,. .. 4,416,399 4,834,850 

Kitchener .. . 6,404,815 8,563,243 

London 237,484 23,307,102 

Ottawa .. ... 124,107,779 121,317,073 

Peterborough . 5,290,944 5,470,087 

Toronto .. 549,571,067 541,844,028 

Windsor .. 22,600,314 22,954,119 
Total .. $784,382,664 $787,279,884 
Prarie Provinces— 

Brandon .. 2,239,43 3,543,822 

Calgary 50,074,516 650,161,869 

Edmonton .. . 25,540,768 26,403,545 

Lethbridge ... 3,575,645 8,466,891 

Medicine Hat . 4,556,798 4,885,377 

Moose Jaw ... 84,276 6,950,461 

Prince Albert 2,034,317 1,952,249 
SR Gack. one 21,449,002 21,671,648 

Saskatoon .. . 9,618,100 8,658,383 

Winnipeg .. .. 269,397,286 505,563 

Weyburn Bank 1,103,132 1,206,299 
Total .. .. $386,178,267 $404,406,107 
British Columbia— 

New Westmin. 4,851,473 4,750,053 

Vancouver 115,173,965 112,834,511 

Victoria .. 18,182,089  19,844878 
Total .+ $188,207,477 $137,429,442 

Total for 


Canada .. $1,965,982,072 $2,022,612,811 


LODGE CREDIT IS 
AT TIMES ABUSED 


BY USING BANK | ox Fstiets sas" e.t come 





Manager Tells of Clever 
Scheme and of His 
Revenge 





There have been many aspirants | Government to suspend its claim for 


for the title of the “meanest man” 


but for absolute lowness in the human | #bout three years, under normal con- 
species I think the palm should be | ditions, a 10 per cent. dividend might 


given to that fellow who will take 
advantage of the confidence created 
through membership in a fraternal 
organization to put it over a fellow 
member. Yet it is often done—and 
frequently a bank manager is the 
victim or he is drawn into the game. 
In discussing such cases with a To- 
ronto bank manager the other day 
he recalled one of his own experi- 
ences with considerable satisfaction. 
The smooth lodge member got away 
with $700 but the manager started a 


months later, but let the banker 
tell it: 
“IT had a branch 


cteteeieetennaeteadaeienl 
- ' a 


THE FINANCIAL 


NEWS OF THE BANKS AND BANKING || No Danger of an Over Issue 











Ten Per Cent. Dividend 
for Home Depositors 














Monthly Bank Clearings 


(In comparison with same month last year) 
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of Circulation by the Banks 


in the teller’s hands is natural, in or- 
der to have on hand reserves suffic- 





Ask any average business man how 
a bank prevents an over-issue of ‘its 


Eastern Cities I. note circulation and he will look at|ient for replacements of old bills 
to Home Bank affairs, G, T. Clark- . May, 1923 May, 1924 | you blankly and doubtless ask: “Do/| to saisinle a ready supply of a 
son, — liquidator, stated that there meee «+ «+ +o 15,541,568 $ 12,356,763 | you know that there is sueh a thing as| over so widely-spread a country. 
_ ~ as 60,000 depositors in the = a N.B. . ee caatees the Bank Act?” : where demands for increased circula- 
e Bank, and between 1,600 and oa om ee .. , 5,495,848 1545, If you admit this, but point out|tion varies, east and west, as cro 
1,800 shareholders. A dividend of 25 capi etllag eotttoee 3,760,304 | that all banks hold in reserve many| move, or other products require to 
ny cent. had been paid by borrowing | Quebec -. .. dunn Pn times more of their own notes than| handled. A maximum of between 18 
500,000 and by getting the Ontario Ottawa 40,009,412 $2,092,908 they are by law permitted to issue,jand 19 million has, however, been 
| Kisesten’.:.... 2/926,437 2,984 "320 and if you ask what assurance thejset by the Commerce, thus leavy- 
$1,250,000. He anticipated that in| peterboro’ .. |. 3,736,954 8,496,086 | Public have that these notes are not/ing 2,000,000 to allow for sudden 
Toronto 445,473,511 424,138,944| unlawfully put into circulation, the| fluctuations, which rarely reach this 
Hamilton .. 27,424,550 22,543,403 | man will doubtless reply: “Why, such| amount. When, however, this maxi- 
be paid. ° Brantford . 4,641,742 4,029,305] a thing never happened—the matter}mum is reached, head office is 
a sees oeaas my is ee eee sree 4 ready to ore such steps as may 
itchener .. . ran at it can’t happen, and| seem wise eep the 2,000,000 mar- 
A DEFINITE BASIS FOR | windsor .:: 2: 16325100 14330388 | to the credit of our institutions be| gin of safety intact 
CHECKING CHARGES Western Cities : the honor, as a matter of interest, how 
the , Noteholders Protected 
May,1923 May,1924 | is it controlled? A. G. L. Trigge, sec- Nothing short of actual 











Arrangement Applies on Ac- 
counts of Less Than $300 


Fort William ..$ 8,672,717 $ 
Winnipeg .. .. 248,987,26 
Brandon ... 


retary of the Canadian Bank of Com- 
merce, has Se the system as 
practised in that institution. 


4,056,735 
265 230,328,539 
2,482,557 2,232,644 


’ knave 
and the connivance of several high 
officials could make an illegal over- 
issue possible, Even were s an im- 


in Boston Regina .. .. .. 18,857,313 18,820,140} Let us start with the printing of : 
iieshene lettin Saskatoon .. .. 6,839,095 6,460,906 the Ie Tale is seule tao ana: — le — ts nee the out- - 
To meet the situation wherein it oe _ sot anu Taeones ing company, who is required to. re-| ho met> ve eictae = tee nares t 
has been shown that there is a loss|PuptC jie" °  S'osi'es1 2.276.183 | Port to the Canadian Bankers’ Asso-| with the Canadian Bankers’ Associa. 
campaign which resulted in the crook | on all accounts carrying smaller bal-| Caigary ... |. 19,336,041 27,587,776 | ciation the exact number of bills de-| tion and the bank at fault has to 
going up on a heavy sentence two| ances than $300, the Boston Clearing| Famonton .. .. 21,495,208 18,162,493 | livered to any bank. All new bills), peavy fine to the Dominion ps 
House Association has unanimously | Medicine Hat .. 1,215,285 1,383,242 | are kept under the control of two or} mont. i 
adopted a service charge, by which|N, Westminster 2,749,117 2,672,996 | four men, and cannot be placed in the In counting up its outstandin a 
in one of the| every deposit account subject to check | Vancouver .. .. 64,370,051 66,173,006 | hands of the tellers without the con-| -yjation the Commerce is one - the 
smaller Canadian cities at this time | and payable on demand, with an aver-| Victoria ... 8,467,727 8,690,598 | sent of the manager and the accoun- few, if not the only bank, that has to 


—now some years ago, when a resi-|age monthly collected balance less 
dent, of whom I knew in a casual|than $300 shall be charged not less 
way but had not met, came in and} than $1 as compensation for services 
discussed a loan. He wanted to get|rendered during such month. Ac- 
$300. He explained that he had/counts against which no checks have 
some real estate in Cleveland that} been drawn durin 
he was arranging to sell and that | exempt from the charge. 


when the deal went through he would 
be well supplied with funds 


someone to endorse it. 


ancial standing, to endorse 
and I advanced the $300 


the 


brought in 
which, he said, was the proc 
the sale of hi 


land. ; : 
“Cleverly he did not ask to raise 


the $300 note. I spoke to the ba 


be all right, but unfortunately I did 
not get him to endorse the $1,000 
cheque before I cashed it. 


time that the cheque was a forgery. 
I was in an ugly predicament, but 
the man who had 
fellow aoe member was game. He 
accepted t 

the loss. 

“But I was not through—not by 
any means. I oe hold of a group 
ae of that Macabees grand 
odge in Cleveland and there was 
the treacherous ‘brother’ right next 
to the grandmaster. Oh! He was a 
shining light-in the lodge activities. 


His desire to get into the spot-light Atlantic coast of Colombia. 


in this case was his undoing. Copies 
of that photograph and a complete 
description were sent broadcast over 
the country and he was landed in 
Birmingham, Alabama. 

“When arrested it was discovered 
that he was an old-timer who was 
well known at Sing Sing. He had 
been going straight for five years in 
that Ontario city but he had finally 
skidded. Sixty days after he got 
away with the money he was given a 
sentence of seven years. 

“Nor is that quite the end of the 
story. A worthy, 
but misunderstanding clergyman got 


up a petition and finally had the ae the time of the robbery. 


tence much shortened. And the las 
I heard was that this confidence man 
had put over some other game on a 
bank in the States and got away 
with $2,000.” 

Fraternal societies do a 
good in establishing social equality, 
but all members of such organiza- 
tions cannot be accepted on the same 
footing when it comes to their finan- 
cial standing. The bank manager 
must be on his guard for those who 
would stoop to capitalize their lodge 
connections to establish a credit 
standing and secure funds.—J. W. T. 


Staff Gossip 


A. L. Maclachlan, manager of the 
Sterling Bank at St. Catharines, has 








been appointed treasurer of the Cham- sight. 


ber of Commerce. 
* . * 

Frank Mills has been compelled by 
ill health to resign from the Sydney 
staff of the Royal Bank, and has gone 
to his home in Sussex, N.B., to recuper- 
ate. a aie 

J. E. Grasset, recently manager of the 
Bank of Commerce branch at Trinidad, 
British West Indies, has been trans- 
ferred to Timmins, to take over the 
management of the Bank of Commerce 


here in succession to Mr. Taillon, trans-| ently resulted from uncertainty con- 


ferred to Sudbury.—The Advance, Tim- 


mins, 
* . 


_ In honor of Captain J. R. Simard, who| depressing effect on the franc but 
is retiring as manager of the Ford | this was later reversed under a heavy 


branches of the Provincial Bank o 
Canada, to assume the management of 
a new branch of the bank at La Baie 
St. Paul, Quebec, a dinner was held 
recently at the St, Clair Country Clu 
attended by a large number of the bank- 
er’s friends. 

The dinner also took the form of a 
welcome to J. L. P. Roy, who is suc- 
ceeding Capt. Simard in the local post. 
—The Star, Windsor. 


IMPERIAL BANK 
The Imperial Bank announces the fol- 
lowing staff changes: 
L. R. Anderson, formerly manager at 
Springwater, Sask., branch, has been ap- 





pointed manager at Big Valley, Alta.,| May 30 .... 
vice A. W. Foran, resigned. J. A. Black,| May 31 .... 


formerly manager, Waterhole, Alta., 


branch, has been appointed manager at/June 3 .... 


Springwater, Sask. 


I said | a regulation has been adopted regard- 


well-intentioned, hold-up, and which they identified 


¢| of them had a big blue-pencil “39” 


p | and lire were as follows: 





























































the month will be 
In addition to this service charge, 





Correspondent. 
MONTREAL.—The Royal Bank of 

Canada has closed its Barra 
branch—the only one in Colombia— 
giving as the reason the impossibil- 
ity of working profitably under the 
present financial conditions of that 
country. There are rumors of im- 
portant bank consolidations on the 





How Bank Tellers 
Can Identify Bills 


MONTREAL.—Demonstrating in a 
striking manner how easily bills can 
be traced after they have been in cir- 
culation, teller after teller went into 
the witness-box in the Serafini mur- 
der trial and picked out from money 
found in the possession of accused 
bills which they had handled prior to 
the - Hochelaga Bank collection-car 


as having been in the automobile at 


Bills as small as $5 were picked out, 
along with tens, fifties and hundreds. 
A teller had counted thirty-nine bills 
of one denomination, and noticed one 


written on it. It saved him the trou- 
ble of writing “39” again, so he put 
it on top of the bundle and sent the 
bundle to the collection car. He 
picked his bill out of a handful in 
court this.morning. Another teller 
had counted up 125 fives and marked 
the last bill of the odd packet. He 
picked out his “25” in court, 

Yet another had laughed over some 
Rumanian words on the back of a 
hundred-dollar bill, and a fourth had 
patched a torn bill, noticing that it 
had already been patched once. Both 
were able to pick their bills out at 





Exchange 


Sterling as well as the continental 
exchanges suffered a considerable de- 
cline early in the week, the former 
as a consequence of American selling, 
and the latter largely in sympathy 
with the pound. The heavy offerings 
of sterling from New York appar- 





cerning the political situation in 
Great Britain and Europe. The po- 
| litical crisis in France had a sudden 


buying movement. 
Exchange rates for the week on 
United States funds, sterling, francs, 


Last Year 
High Low High Low 
May 29 . 125-32 121-32 238-8 25-16 
May 30 . 113-16 13-4 2 13-82 211-32 
May 31 . 125-32 121-82 21-2 213-32 
June 2 . 121-82 119-82 21-2 213-32 
pene B os stk vine aah ies 
June 4 . 111-16 15-8 23-8 29-32 
STERLING, FRANCS AND LIRE 
Sterlin Francs Lire 
Demand Demand Demand 
May 29 .... 4.31 5.22% 4.38% 
4.31 5.12 4.34 
June 2 .... 481% 5.09% 4.34% 
4.31% 5.11 4.35 
June 4 .... 481 93% 4.38% 





Weekly Bank Clearings 


(In comparison with same week last year). 





Halifax .. .. 


tant. This reserve is subject to the 
count and inspection of the bank’s 
auditors, and the shareholders’ audi- 
tots. These may be termed direct 
methods of checking. 

Checking the Supply of Notes 

An indirect check is maintained by 
what may be termed the “barometer 
of circulation.” Years of experience 
have indicated that the rate of outgo 


count the cents into its final total. 
This is occasioned by the fact that a 
number of $20 notes, of the province 
of Nova Scotia, issued before Confed- 
eration, which are still outstanding, 
are an obligation of the Bank of Com- 
merce, and are redeemable at approx- 
imately $19.46. 

Naturally, the issue of fresh notes 


Eastern Cities 


May 81, 1923 May 29, 1924 
--$ 3,925,174 $ 2,499,729 





that I would arrarnge a loan on his| ing the calculation of interest and| St. John ... .. 2,752,856 2,046,169 m h , t ] 
note but that he would have to get | providing that there shall be deducted | Moncton ° :. 1,026,887 "788,108 | and inflow of a bank’s notes is prac-| 1 .re?ace,@2d notes d a ide 
: Sherbrooke . .. 989,488  —...... ticall l. That is, there is little E ence in the out- 
from the aggregate daily balances for Quebee 5.779.954 3,948,453 ically equal. at 1s, standing with the public, or available 
“The upshot was that he got a|the month, on all deposit accounts| Montreal... |; 97,563,011 75,469,901 | CX°eSS!Ve fluctuation, except at Dar-| #5. issue, Destreution of notes is so 
— — = the local lod oe = = check and —e om a" Ottawa .. .. .. 6075075 4,416,427 ae en lesen Pag ee frequently done that it has become an 
e Macabees, who was in sl n-| mand, the average monthly collec Kingston ... .. 615,922 557,582 ’ . : ordinary experience. Three members 
is note| balance of which is less than $10,000,| Peterboro’ .. .. 800,811 596,221| amount of notes in the hands of] o¢ the board of di 
. an amount of $500 for each day, as|Toronto.. |. |. 107,780,486 77,527,289 | tellers in the various branches is| pith the gues an - e up 
“Then before the note was due the} portion of such account free from] Hamilton 6,019,136 4,609,729 | known from monthly, weekly or daily|tn, «pyneral Party” that proceeds to 
borrower went to the grand lodge of | the ent of interest by the bank. | Brantford .. 986,680 745,925 | reports, and before any one of several the inci 
payment o y the incinerator, and, having checked 
Macabees at Cleveland as a] Th gulati ] 1] de-| London .. . 3,169,956 2,117,197 | branches could exceed its normal is-| 4, 
1 d when h turned he eae Kitchener 1,086,518 788,131 | sue it would have to apply to one of € count , consigns the notes to the 
| come te mi aeum ‘a "$2 500 ee tine on demand, ex- Windsor. .. .. 3,645,366 8,321,628 the local reserve centres for an addi- oa pe Bg ~ out the waar ale 
Pe : 8 . hiatal tlie emaeahanae an Se of nathan. and if,|® this eff me was when ae 
rty in See! — definite arrangement of fees| Total, East ... .$242,217,320 $179,376,489 ee ext ‘supply is called for the | burning process afforded 3 sudden 
eee ere able ees Western Cities local reserve centre notifies the head ere rte bag typi of eae 
carry a reasonable balance . ; : ih seems that one committed 
interest to bankers in Canada. Our May 31, 1923 May 29, 1924| office, and, if the extra issue oa bills to a furnace that had too swift 
the whole amount. He made a de-| banks generally recognize that cus-| Fort William .. 964,353 660,870 | to exceed the minimum of safety set), draft, with the result that the busi- 
att and then ocnaeee to — tomers with current accounts not} Winnipeg .. —— 45,224, ro peek fron sap og  eapebery: ness streets were treated to a shower 
1,000, out of which he wo y ; ; l houl randon ... , f half-b s 
cher | maintaining a fair balance should Pay | Regina ..-. ©. 8,100,762 876,177| gold reserve to cover same. | Plow uy aha tngemomeigy whieh 
of the note and he said that it would |}, been nif, basis | S@skatoon .. .. 1,291,697 = 1,226,512) The Commerce, having a paid-up . 
Gooted: th # eually a sliding | Moose-Jaw . .. 851024 809,548 | capital of $20,000,000, is, accordingly. 
acess “agg & cane a eng | Prince Albert . 312,908 252,566 | authorized to issue an equal amount THE PRAIRIE FUR CATCH 
ne - vio vee °W. T Lethbridge . .. 351,066 367,169 | of notes. As a matter of fact, the} REGINA—During the year ended 
will h derstood by this | *#nces into consideration—J. W. 1.) Calgary . .. .. 4,114,988 5,309,020) arount of notes in the hands of the|June 30, 1928, 1,462,288 pelts, valued at 
“t Seen aes 4 Edmonton .. .. 7,998,129 8,471,076 | Lie, and in reserve, and in the| $2,242,886, were taken in the : 
Roval Bank Closes Its Medicine Hat .. 264,392 © -286,814/ Plt, © total $35,000,000, | °f Saskatchewan, according to returns — 
y oyy_|N. Westminster 654,397 576,828 | telerS, DOXCS, May ide a erh total|made by the chief game warden. Of . 
gone good for his Branch at Barranquilla| Vancouver . .. 14,485,091 18,259,665 | This does not mean that such total) the total value, muskrat accounted for 
i ae .. ieee Victoria ... .. 1,933,953 640,620 | would be — — ~ bag more than 60 per cent. col- 
ili ————_—  —_____——./ provision wer ected by the province on pelts _ 
eee eee ae Se Ou Total, West ...$ 85,928,320 $ 76,696,293 Lone. But that these notes should be/ totalled $89,568, 4 





One Advertiser got Curious 


An advertiser recently asked us for certain information regarding 
our subscribers in seven typical Ontario cities. 


Our coverage of these cities is so unique that we believe every ad- 
vertiser and prospective advertiser will be interested in the returns. 


Please examine the following statement: 


CITY:— 


Kitchener 
London 
Kingston 


Total Rating of Hardware 
Stores in these places— 


$6,301,000 
Total Rating of Subscribers 


to Hardware and Metal in 
these places— 


$6,231,500 


Port Arthur 
Sault Ste. Marie 
Ottawa 

Fort William 





You will therefore see that HARDWARE AND METAL reaches by 
paid invitation over 98 per cent. of the total ratings of hardware 
firms in these seven cities. Many of these firms have been regular 
subscribers for periods ranging from ten to thirty-six years. 


A business paper with a covering, and with reader interest of this 
kind, is a mighty good paper in which to advertise regularly. 


If you wish to reach the cream of the hardware trade across Canada 


efficiently, completely, economically, use HARDWARE AND < 
METAL, the trade’s favorite paper for the past thirty-six years. 


Subscription price—$4.00 per year 


HARDWARE and METAL 


MEMBER AB.C. MEMBER A.B.P. ° 


Canada’s National Hardware Weekly since 1888 


143-153 University Ave. 


Toronto, Cana da ‘ 
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THE FINANCIAL POST 


Character and Courage Needed ~ 
for Success, says Chas. E. Neill 


Something About the Life Story of the Man Who Startled 
Ottawa the Other Day With His Ideas on Banking 
and the Public’s Relation 


From Our Own Correspondent. 
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ES 


ve him the background of know-| Pease had started the work, but he 
fase that would enable him to solve| was getting ready to Ger ay: 
the problems that were of his daily | active participation in the affairs of 
work, Inside the bank he studied| the bank. Mr. Neill, who was 
each account until he knew it by/ appointed assistant general 
heart. He studied the classes of | in 1907, had a great deal to do 
business in which the bank’s clients | the active work of covering the map 
were engaged until he could be of| of the West Indies with dots 
real advisory benefit to these clients. | senting Royal Bank branches, 
He still does this. Last year when} Mr, Pease retired Mr. Neill became 
a parliamentary committee at/ general manager. This was in 1916, 
Ottawa got the sugar barons of| The transition from Mr. Pease to 
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President—JOHN BAYNE MACLEAN. 

Vice-President—HORACE T. HUNTER. 
Manager—GO. 


cope with this difficult and serious 
problem, will have the hearty sup- 
port of the country. 


I.W.W. AIM AT AGRICULTURE 
AVING been driven out of the 
Western States practically at the 
point of the gun and having failed 
to gain a real foothold in British 
Columbia Jumbering and mining 














RDON RUTLEDGE. 
Editor—J. W. TYSON. 
weekly spaper, presenting in a pop- 
: ton hg reliable information respecting 


ular 
vestmen’ financial affairs in Canada. 
~ Se eid has 5 wateney t 













































advertising an not oo the editorial depart- | camps because of the decisive stand As much banking progress was 1 rest ? 
ment making such comments as the/ 4¢ the operators backed by public} made in Canada in one day last week Canada and Mr. Neill eg - a = Mr. Neill — = and smooth. It 
may sugtetner than official reports | opinion, the I. W. W. organization| as has been made in many months to talk over sugar = and p nes »| is the way the Royal Bank has of — 
of annual seeetbawe, will be accepted as | j< planning to invade the prairies.| of argument between legislators and one of the members of the pee e| doing things around its head office, 
paid ns d Ranch Revi Cal-| banking heads; between eastern remarked, “That chap Neill knows| To-day if Mr. Neill were to resign 
” ment. The Farm an a ht ak general managers and western farm- more about the sugar business than | there is more than one man equipped 
saitted tor editorial, perpoees will be published, Seats be ee x aetinee ers; between the guardians of he the nagar pen - FP wmrag oag® ie to take over his work. 
country’s financial coffers and those ce canteen oe the booed Something About Tita’ Lik 





of directors or some of the officials| | That is a story of rather rapid 
from head office down east would | rise to the top of the banking ladder, ~~ 
go out to Vancouver and look over| There was a good deal of study and 
the branch. And they found that the} work; and determination in that 
accountant at this branch knew his| climb. It was not Simon Pure luck. 
job thoroughly and well. And so| But speaking of luck, Mr. Neill has 
when the managership of the branch| always basked in the radiance of 










who would be borrowers. The 
general manager of one of Canada’s 
big banks went up to Ottawa to talk 
to the parliamentary committee on 
banking and commerce. Setting 
down the definite principle that 
“what is good for the country is good 


of the tactics adopted by these gen- 
tlemen in the wheat areas of the 
United States, where granaries and 
wheat fields were burned and other 
outrages committed in order to en- 
force the peculiar views held by this 


consideration, or given any credit 
iin arta or inspiration of any item. 
seen ——- * 
le Insertion 80 per 
Fincnolal Reports, Debenture Notices, etc., 
20c. per agate line. 
ON PRICE . 


SUBSCRIPT! 
Canada and the United States, $5.00 

















er aeons aap communistic organization.” Se the banka”. thie tan peectenel 
N PUBLISHING CO.,LIMITED | _ Last year there was ample evi- to onet “be tee Aaa sate ancient was suddenly left open they didn’t| gleams reflected from some hidden 
148-153 University Avenue, Toronto. dence of the pernicious activities of| vations that have been held by send another experienced man _ out/ silver horse shoe. He likes horse 
MONTREAL, Southam Building, F. S. Chal- the as W. W. amongst the harvest bankers in this country for many from the East. They put Neill in | racing and on members’ day when oa 1 
mers ; WaINIPEG - Pe eg mee ag n Life | help in Alberta. This year it is evi- years and he also set out to clear mare. As the nas besinens grew a oes - —_— _ besa sae 
Ye r ;| dently intended to carry the cam- i illusi ld and supervisors and inspectors were| habit of winning. He 
NEW YORK, Room 1606, 1133 | Broadway ee ee haa . up many time honored illusions he appointed, Neill got successive pro-| and won ee — He = 
y his curling pré 


i nks. 

ee re eeae motions until within a short time he| comes honestly 
was in charge of all the British] clivities. His father was a curler, 
Columbia branches. and his grandfather. Mr. Neill’s 
He opened the bank’s London| ancestors all came from Scotland. 
branch and opened branches for the| His grandfather was a 
bank throughout the West Indies and | Scotchman who no doubt dropess the 
South America. “Mac” in the ocean and left the 
Advancement Comes to Him Canadian branch or New Brunswick 
lo came down: to Montreal. as branch of the MacNeill family as 
chief inspector in 1907 and arrived | Plain Neill. 
at a most propitious time. The bank| Here is another story about the 
had just moved up from Halifax to Neill line of luck. He is a governor 
Montreal and had changed its name|0f a hospital in Montreal. 
to the Royal Bank of Canada. It] hospital needed money and it was 
was beginning that — period of ee Sin es iti a . * IN VE 

s . 2. bs ¢ 
oryieny Stir y ong reels eg od $10 apiece to his freinds. He sold 

esti 


paign further. The leaders of the 
Cranbrook strike have been actively 
organizing in Calgary. It has been 
publicly proclaimed that more than 
6,000 of the I. W. W. members are 
coming into the harvest fields this 
year to demonstrate that an eight- 
hour day can be put into effect in 
the agricultural industry. 

The menace is a real one. With 
such a short harvest season and 
largely dependent on one crop West- 
ern Canada would be still further 
handicapped in world markets if the 
I. W. W. is able to enforce its un- 





CHICAGO, Room 1004, 168 North pecans 
Boulevard; GREAT BRITAIN—London, 
Co, of Great Britain, — 88 Fleet 
director. 


MacLean 
Street, E. C., E. J. Dodd, di 


The detailed circulation statement we sub- 
mit is the sworn finding of the Audit Bureau 
of Circulations, the recognized independent 
authority. THE FINANCIAL POST is the 
only Canadian financial paper submitting its 
tirculation to the A.B.C. Inspection. 


Someone ought to appoint Charles 
E. Neill, general manager of the 
Royal Bank of Canada, to the job 
of official clarifier of the national 
atmosphere; a sort of peacemaker 
among la and oe ‘ 

Clear thinking and sincerity are 
the two things most needed in the CHAS. E. NEILL. 
leadership of Canada to-day. Mr, . 
Neill seems to have developed these | personal effort if you wish to succeed. 
two qualities to a distinguished | This is a personal world, and if you 
degree. He developed them in the/ are to achieve your well considered 
course of a life that is an interest-| ambition, you must depend upon 
ing record of the kind of success | yourself, and-on no one else. Many 
that can be achieved by any young/| have the desire to succeed, but are 
man in Canada if he will but stick | not willing to make the effort re- 
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MANITOBA AND ONTARIO 























JHEN Premier Bracken, of Mani- es : | 
VW toba, addressed the Dominion a dr a Ranch ae os to the old copy book maxims. quired. They are not prepared to/ that was initiated by Edson L. Pease E ° 
Mortgage and Investments Associa- : ‘ His First Lesson in Character forego the pleasures of to-day for | q. general manager and it was just | ome to a friend. He looked at it and Questions 

ee cet eee aoe i i the rewards of to-morrow, Nothing i i i found that it was No. 13. He handed — cial Post wil 

tion on Western problems, he left the lay in a supply of ammunition, but Thirty-five years ago when sixteen- th whil b Mawul eitheak getting under way its policy of | } i asked f ther tieket fe OE 
impression that the provincial gov- “the federal sod beainbiad authorities | Year old Charles Neill got a job as one ‘eaaebea. effort-—by Praca presteeing:, < 4 wave the vos it back = i _ : saga _ c o ae oada i a be en 
junior in the branch of the Merchants mean the best that is in you.  Emer- ndies an u merica. r. ‘Fini 





ernment was being directed by a 
sound, earnest leader who combined, 
with determination to discharge his 
obligations to the public, a remark- 
able knowledge of the fundamentals 


can surely do something to more 
effectively check these law-defying 
trouble-makers. 


BUSINESS STANDARDS 


H. S. H—Do 


What Has Protection Done? " Biayaraprefared 
Mr. Meighen Asks and Answers — ee 


of theatres in 


Berk of lian, redericon | Meha® pat eho inte 
oo ee ; : short lines: 

called him into his oe and ond “When duty whispers low thou must 

him. a few words of advice. “An The youth replies I can.” 

remember, son,” he said in winding}¢. M.A. ... ... 0... ccs cee cee eeaee 

up his words of wisdom, “you have/ Out of business ... ............ 201 








































































































































































































































































of the country’s great problem,—ag- REAL menace to business is the 
= 2. . " 9 csinintliniatiititniratantiatiainad ri 
irom ‘Outarlo who tistened to bim|-,..tmdency to lower commercial] t? learn that everything you sce dnd | zNen-parmont of fees -.- ------ 1911 Conservative Leader Asks For a Clean Fight, a Definite Verdict - of | theat 

ald mot but wonder whether the ex- standards. This is evidenced not only ani business is absolutely private, |Amalgamations of firms ........ 39 And a Chance For the Dominion to Get ene ee ee 
= = 2 the astern province with in bribery of governments and such You have to learn not to talk.” "| Additional _ representatives no na a Its Way O Mor is reported as 2 
perience of the a incidents as the Tea Pot Dome scan- Charles Neill learned that lesson| , onger eligible ... ... ........ 88 on Its Way Once More Thal é 
its Farmer government might not be dal, the crimes of Governor McCray ihe ae well. for te. hes tear Additional representatives no i . stock is st} 
— "2 pot <a and| °f Indiana, the Squires-Dominion worked hard and. worked so quietly Ptnt Cobarvanted soaeoe dW ee as pire we ao ee Seek [oc Laer vorsenser hs EUREKA-NF 

on ee sf Ontari doth Steel graft, the Home Bank affair,| that few people know much about /| Operations restricted to local busi- y h G : a a ad thé sieae tnd is os Seis io full. The government w.bD N 
Premier Drury, 0 VatariO, | and the Jarvis-Smith mix-up in On-| him beyond the fact that he is; ness only ... .. 0 ese eesagncve 15 | speech ts tmportant a ws g tecti from the inplemente shea og ak 
office under very similar circum- | toric. The average business man has| general manager of the Royal Bank Company re-organizatiofs ....... 12 | has adopted a definite policy for removing protection . — 7 ae ae 
stances. Neither had been actively ted th 4 in hi ‘ly j of Canada and that he is charged with | Belonging to other trade organiza- of production. Mr. Meighen asks, are we, or are we not, to have protection Sen uae oon 
interested in politics. Both are men 8 e tendency in his daily inter- the responsibility of administering the Pp tions Ta atc E essere e in Canada? He asks for a decision by which the people may understand fair speenlativn 2 
of high ideals. Premier Bracken ae id > ¢ di half a billion dollars of that second fete nem out somtlel ‘shove g | clearly. the course which the country is taking. pene eas 
has, as Premier Drury had, a cabi- sieieutien aoa er oni ry largest of Canadian banking institu- i Ee geen eile Wilkes taeda’ about the goal of “efict imports, ; Fl oor 
net. containing some good men but, : : tions. 667 |tion done? For four decades this/threatenings and s r brea  prospect,. Howev 
ke contract is not a contract any more. i oe intai ini 

Or ae anciign Tine *® en Of OUL-| Vor instance, our coal contracts con-| In fact, when Charles E. Neill went | ,;Representing in adjustment cov- | SOUnuY malnesined resolutely 8 Dro, | OU, Wty" omised a your ago, the fouhdland Syndic 

In Ontario the Farmers’ govern- | t#in strike clauses. We find that when| down to Fredericton the other day | °'"* Start Papen a: mae the needs of Canada. Throughout |death-knell ofs protection to-day. | looking prospect 

t has been shown to have failed | ©%#! Prices go up there is almost al-| to receive the degree of LL.D. from rly im Danking those four decades’we made solid and | This is the melancholy record of two silver camp. 

a : pi- | Ways a strike. It may only last a| his home town University of New That degree of LL.D. from thejincreasing progress, and we made it|and one-half years of power. What 1 ae 
because of the weak men in the cabi- day but it is enough to cancel the| Brunswick and delivered a lecture to | university of New Brunswick, meant | against great odds—against the| would honourable gentlemen. expect? CONSOLIDAT 
net and the inability of one strong contract. After a few such experi-| the students of the graduating class | more to him than’a Doctor of Laws | handicap of a farther developed na-|—I appeal to the business men of j Stata” eatie.os 
man i ee = — —— ences we began to hit back.. When-| he broke a thirty-five years’ stlonce gown from ot p Posts oamg tg 4 is tion right along our eee nation ie ogre — you oi E coloied of Consol! 
ing that the cabinet positions . and made his first public speech of | a governor. at is because he has | of our own tongue abounding in all | wou e consequence on a 
by elected politicians prevented Sind. eta P raed Sash ee any importance. outside of addresses | the Maritimer’s love for any insti- | those attractions that a spirited and|try? There is alarm, there is dis —™ ois r ie nae 
Premier Drury from forming a ity of th ma t ng ae » | to the shareholders of his bank. tution of the Maritime Provinces. _ diversified industry can supply, rich | may, there is a stoppage of expan- = tak 
strong government. Likewise this |‘ vr. _ product we were getting. It was an interesting talk that he| Charles E. Neill was born in| in every allurement that draws to it-| Sion; there is depression. ns x cane rane aiiend 
system has, no doubt, handicapped | ,,-"@™Y admitting that situation, gave to the students and charged | Fredericton, His father was a hard- self the seeker of a home or the| States strengthened their ta do of this <% 
eeiaier Brachis to the formation of this executive nevertheless deplores! with much philosophy on life and| ware merchant of the progressive | soldier of fortune. fences three years ago and sprang es to aon 
his cabinet the tendency to introduce such ethics| success from one who is now in the| and successful type. ere were} Against this formidable rival with|forward after lr & They have - the Pens 

eat tried to give On-| ite business. He traces the growth| middle of a life that has already five of the Neill boys and three went | the like of which no other country ees wave 0 hele tissue the “= oe is 

premier Drury tri os ‘led of dishonesty in business back to the| proven a success. He told the|into the hardware business. But|ever had to contend we grew in| ™ost a wo r-history, not aa << canaeeee 4 
tario good government and failed) ... when the governments required | students his ideas on success. He| hammers and nails and building | stature and wealth. We multiplied re ut ae universal in its heen pe le opere 
because of a system which prevented | -vncllation of many contracts in| Said: “It is not for me to refer to| board did not appeal to Charles andjour manufacturing production ten|*WeeP. *or the first time we have é The reese sien tn 
him from calling into his cabinet the | (140. +5 carry on w k. Busj-| the ethical aspects of the question, | he strayed from the path of family | fold, we multiplied our mineral vro- failed to share even a reflex of that ‘ <> On insi 
best men available. Premier Bracken | |, . “td oa ‘ie an ; sees ~| nor to dwell on the difference be- | tradition by aoe. up the manager | duction seventeen fold, we multiplied gps Soe ale which Soon : 
is trying to give Manitoba good gov- | "C®S men ‘earn en that there/ tween achievement of material suc-| of the Merchants Bank of Halifax, | our agricultural production ten times,| this government has attacked have is regarded as be 
ernment and if he fails it will be | ™Sht be personal advantage in the! cess and the acquirement of that | and getting a job as a junior clerk. | we opened up a Western Empire and | ‘anguished. Speaking generally those q _ ce 
ciated af iide. cena apatem,’ la 3 cancellation of contracts and some of| moral worth without which no life | Another young Fredericton boy went | spread a net work of transport from only have prosperity who have en- 7 - MANUFACTUI 

: them have been doing it ever since. can be truly successful. These ques- | into the bank at the same time and | ocean to ocean; we laid the founda- gened in selling our crops which ’ 
tions and erected the girders of a| fortunately have been heavy and in & > Sneeeet ees 


selling our natural resources and a : 
those dependent on them. To-day % nance Corporation 
every member of this House knows Q think of it? 

that the feeling through Canada is The Manufactu 
anything but wholesome or hopeful. a poration was orga 
The barometer of migration is omin- a to make loans 
ous. From the city, from the town, : automobile, fire, 
from the factory, from the farm, the . ery lines, etc. T! 
procession is distressing. A year ago a: 
its volume suddenly rose to three a sort, but, of cour 
times its normal dimensions. And 5 largely on manag 
still they go. Their numbers may : ters of the Mam 
diminish with the saturation of the : Corporation includ 
United States—but are we making § with long and suc 


work for them in Canada W perience, So far 
howe te have done well. 


tions are for the teacher and philoso- | became an assistant general manager 
pher, and it would be presumption | at the same time as Mr. Neill. 
on my part to touch upon them, I Gave up Bisley Team 
can only offer a few suggestions; Charles Neill fitted naturally into 
along practical lines as to the qualifi-| the business of banking. He was 
cations and characteristics which | soon throwing his entire physical and 
occur to me as fundamental if a/ mental energy into his work. This 
man or woman is to be successful | does not sound like sacrifice, but it 
in the ordinary material sense of the| was to Neill. He came of a ene 
word. of crack shots and was so good wit 
Character and Courage the rifle that he made the Bisley 
“A short time ago five men were | team, spending three months in Eng- 
asked by the Young Men’s Christian | !and as one of Canada’s representa- sion incident to every land, cycles of 


Association of Montreal to say in a etn the Doon =<" ae -_ an exhilaration and relapse round which 
S the peoples of the world press for- 


not high time that such a system 
should be changed? 


A TARIFF COMMISSION 
URING the recent budget discus- 
‘sion at Ottawa, Premier King 

made a brief reference to the pos- 
sible appointment of a tariff board 
_or commission to analyze problems of 
taxation and recommend policies. 
The inference was that such action 
might become a part of the Liberal 
tariff policy. Unfortunately, the 


All of which is short-sighted. No 
individual firm will long benefit from 
adopting anything but the highest 
standards of business principles. The 
good old copy book rules ought to 
govern every transaction and the for- 
mulation of every policy. There is 
plenty of room for religion in the 
office. After all religion in the office 
—as well as in the home and on the 
golf course—is the most sincere ser- 
vice that man can render. 


big well balanced country where mil- 
lions of virile people could live and 
multiply and make their home. At 
the end of that period such was our 
strength that we stood unbowed be- 
neath the economic weight of a war 
participation undreamed of as within 
our power. True we experienced 
through this time, in common with 
every country and concurrently with 
our neighbours on this continent 
those variations of industrial expan- 




















































































































subject has not yet, apparently, re- THERE i bie di : 
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time could we be contrasted unfav- 
ourably with those other countries 
with whom we compare and with 
whom chiefly we compete. In 1921 
we suffered with them reaction from 
the inflation of war. But we suffered 
no more than they. The numbers of 
our unemployed were indeed less by 
half proportioned to our population; 
the industria] disturbances were less 
severe. Then came the period of 
tariff bombardment, tariff threaten- 
ings, trumpetings and the blowing of 
horns. Two parties contrived to con- 
trol this House—or rather one party 
with two divisions and two names. 
The great body of the one and a 
small portion of the other believed 
in tariff destruction. The other por- 


tion dislocated, agriculture unas- 
sisted, labour contracted, tens of 
thousands of our children exiled, the 
debt heavier. taxation multiplied, the 
budget juggled, these are the reap- 
Ings of thirty months of this govern- 
ment, the cruel cost to date of its 
brief and inglorious career. 

What this country needs, the bitter 
lesson of experience is teaching now 
as never before. First and funda- 
mentally Canada needs a protective 
policy consistently and unflinchingly 
pursued. Canada needs a fearlessly 
Canadian policy—a national volicy in 

(Continued on page 15) 


PERSONAL 


tions, are still subject to political 
juggling, is one of the absurdities of 
the way we do national business. 
Taxation is among the most intricate 
problems that the country is faced 
with. To raise sufficient revenue to 
carry on the undertakings of the 
government, is itself complex, but to 
do it in such a way that business 
will not be impeded and will not be 
so handicapped that it is less able 
to pay taxes in the future, is a prob- 
lem worthy of the most intensive 
study by experts. The incidence of 
taxation is a subject which few have 
been able to master. The effect of 






r vi by quoting my reply: 
a Chanehar und aioe Bg Men f ing with banking, when the shooting 


“Character and courage are essential A - 
to real success. meant asking head office for long 


“Have a well considered ambition and| leaves of absence to go to England 
try to attain it by the unswerving pur-| or elsewhere for tournaments. 
suit of the goal set, with the funda- Out to the Coast 
mental precepts—honesty, cheerfulness In the early nineties British 
and watlegging industey. Columbia began to develop rapidly 


“Seck to improve yourself in every . 
way, gnd remember that nothing worth| and the Merchants Bank of Halifax 
while can be achieved without strong| decided to get into that field of 
personal effort.” service. It sent a few officials, 


‘To analyze— collected from various points in the 

“Character and courage—these| east, to Vancouver to open a branch 
two go together. To command re-/there as the nucleus of the bank’s 
spect in any walk of life (and with-| group of offices in that province. 
out respect there can be no success),/ Charles Neill was one of the men 
a man or woman must have sound] who was sent; he went out as ac- 
principles and the courage to live up| countant of the Vancouver branch. 
to them; also the courage to face| For many years after that, until 


responsibility of the directors and in 
Passing similar bills for the Cana- 
dian Nationals to be built on the 
credit of Canadian taxpayers to 
whom the Senate itself is responsible 
for the expenditure of the money. 


. * o 

WE HEAR a lot in this country 
about letting the Red agitators have 
their say because England stands for 
free speech. Part of this very in- 
sidious campaign has been to tell 
the Englishman that he is tolerant— 
it was a preliminary step to facili- 
tate the spread of propaganda. There 
is nothing in industrial conditions 





































































































































































raising or lowering the tariff is also to-day in England to enco 
an eared intricate matter. _ | Canadians to uw the Soviet coda disappointment cheerfully, with the | 1907, he was in British Columbia in |tion who believed in a protective jdcmatbute 
€ attempt of modern democratic | unlimited scope: in carrying on their determination to turn to good ac-/ various capacities. It was a long | tariff was lulled into acquiescence by 
countries to cope with these problems | campaign to disturb Canadi count every seeming failure, for | jump from the extreme East to the /the prospect of a political triumph|_,&: .¥, MCLAUGHLIN, who has com- shares). 
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party, a polic a n a politica Dominion Mortgage and In-| acter and brought to realization] work to-day. - , |The 1919 platform was the battle-cry | Muskoka and will then go abroad, Al- wire to Ne 
asthe soieas . > ae akin to the vestments Association did not display | through courage. When he went to British Columbia, | down the concessions and through the | though he has worked hard for so many correspond 
Th ethod of “flipping a coin.” | wisdom with which it usually con- Importance of Ambition Mr. Neill was accountant, but in a| prairie West. As was inevitable both| Ye@rs, Mr. McLaughlin is still in what don. we are 
€ science of medicine requires | ducts negotiations with governments | _.“Have a well considered ambition.| couple of years be was made mana-|groups of followers have been be-| i usually regarded as “the prime” in : 
years of study. Every successful | when it passed a lution f. Whatever the line of endeavor may|ger of the branch. He became|trayed. We have not in Canada to-| ‘%¢ business world and there are many ply promp 
business career has been mad : resolution formally be—perhaps for learning, perhaps| manager of the important branch at/ either the one li the | (ther business men who will learn with and obtain 
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matter of financing the undertaki f a Serious from the standpoint | ing force of ambition must be there | achievement as his later exploit in| hacking. chipping and tinkering—in| ness men who have made themselves so 
of a country, we leave to th ngs | of the mortgage companies and from| to provide the necessary continued | climbing from manager to general | fidelity to no principle whatever. We| indispensable to their business that they 5 
ies of politics The result € vagar- | the standpoint of the provincial credit | and concentrated effort. manager in sixteen years. have had nothing but a bartering of | cannot let go, and of the others who e¢ 
eg homer as naturally, | as stated, it seems to us that no good “Lastly. and all-important; nothing| Mr. Neill got his first manager-/|tariff concessions on the auction| hve found that they did not want to let CORPOF 
ae zs vas Deen a perpetual | can result from passing a resolution | Worth while can be achieved without | ship because he demonstrated the | block, the victim industry chosen wy that Mr. McLaughlin’s decision will 
icap usiness and industry—| which will probably have the effect | Strong personal effort. I am sure| qualities that later got him the post |every time with an eye to political] °° regarded 4 mu. OM se of Limi 
@ series of ups and downs, the con- | of making the issue a political one, | Y°U ll have character and courage; | of general manager. He was always | support; with an ear tuned to the] tered his late father’ - io o~ Pn 164St.J 
sequence of political experimentation. | and handicapping the sneate <5 : - I hope you all have great ambition; | something of a digger into books | division bell. Every day this cham-| jin 1995, serving his ‘Aedounaionanien = MONTR 
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Dated ist February, Ist 
May and Ist June, 1924. 
Principal and half-yearly interest payable at the 
office of the City Treasurer, Hamilton, Ont. 
Bonds may be registered a3 to principal, 
Denominations: $1,000 and odd amounts. 


The City of Hamilton is one of the important manu- 
facturing and distributing centres of the Dominion, 
with excellent transportation facilities both by rail and 

é Over five hundred industries manufacture a 
wide variety of products. The neighboring Niagara ~' 
Peninsula and the surrounding district are renowned 
for extensive fruit farming. 


PRICE: RATE TO YIELD 5.15%. 
Descriptive circular on request. 


A. E. AMES & CO. 

Investment Securities 

53 King St. West 

MONTREAL VICTORIA TORONTO new york cuicaco 

Telephones: Toronto, Adelaide 8201; Montreal, Main 3050; 
Victoria, 105. 


Established 1889 


City of Hamilton 
5% Bonds 
















Due ist February, Ist 
May and Ist June 1927-44. 


















INVESTORS’ INQUIRIES 


of 


been 


Their stock is speculative. 


EUREKA-NFLD. SYNDICATE 


W. D. McA., Nfld.—I would be glad 
‘to have your opinion on Eureka Gold 
stock at $1, and Newfoundland Silver 
Syn. 500 shares for $25. Are they a 





fair speculation for a long hold? 


Eureka Kirkland owns a property 
in Kirkland Lake, and it is a fair 
prospect,. However, it looks as if $1 
a share is rather high for it. New- 
foundland Syndicate has a promising 
looking prospect in South Lorrain 
silver camp. 


CONSOLIDATED SMELTERS 


Nova Scotian.—Will you give your 
opinion of Consolidated Smelters, if it 
is paying a small dividend, and if you 


consider it a safe buy? 


Consolidated Smelters is not on a 
regular dividend basis. 
of this year a 6 per cent. payment 
J pply to 1923. 

the first payment made since 1921. 
The company is rapidly expanding, 
and is regarded as one of the largest 
base metal operators in the world. 
The recent rise in this stock was due 
y insiders, which may be 
taken to indicate that the proposition 
rded as being fairly sound. 


MANUFACTURERS’ FINANCE 


New Brunswick—I have 
been advised to buy Manufacturers Fi- 
nance Corporation stock. What do you 
think of it? 

The Manufacturers’ Finance Cor- 
poration was organized in May, 1923, 
to make loans on the security of 
automobile, fire, tractor and machin- 
There is undoubtedly 
a wide field for operations of this 
sort, but, of course, success depends 
largely on management. 
tors of the 


was 


to buying 


is rega 


‘Investor, 


ery lines. etc. 


perience, So far the company seems 
to have done well. Assets on Decem- 
ber 31, included lien notes, 


$68,951; loans secured by lien notes, 
$54,480; bonds $10,650. With sood 
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Unlisted 
Securities 


Our Trading Depart- 
ment offers exceptional 
facilities to investors 
who wish to purchase, 
sell or trade unlisted 
securities (bonds or 
shares). 


With offices in six lead- 
ing Canadian market 
centres, direct private 
wire to New York, and 
correspondents in Lon- 
don, we are able to sup- 
ply prompt quotations 
and obtain up-to-date 
information for our 
clients. 


Securities 


ORPORATION 
LIMITED 


164 St. James Street 
v MONTREAL 
Winnipeg "Veneouver 


Peete eCeeeooeoeoeoeoeoeoeoeoe 





In January 


his is 


The direc- 
Manufacturers’ Finance 
Corporation include a number of men 
with long and successful business ex- 


Questions of genera] interest submitted by subscribe f The Finan- 
cial Post will be answered in this column, in Which case ‘only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 


FAMOUS PLAYERS 


H. S. H—Do you consider Famous 
Players prefered at 70, carrying a bonus 
60 per cent. of common, a fairly 
good buy? 

Famous Players operate a string 
of theatres in Canada. There has 
quite an improvement in the 
theatrical business, and the company 
is reported as making fair progress. 


management this company should 
earn satisfactory profits. An objec- 
tion to purchasing stock of such a 
company is that the market for sell- 
ing it is not wide in case of hurried 
realization. 

The directors of the company are 
Hon. J. A. Macdonald, Hon. P. G. 
Blondin, Hon. G, E. Roberts, J. A. 
Cameron, K.C., Lieut.-Col. S. B. 
Anderson, Col. D. R. Street, Lieut.- 
Col. John A. Cooper, Col. Robt. 
Stark, W. M. Macdonald, Melvin F. 
Clarke, Hon. H. B. Stevens, S. L. 
Hall, K.C, 





MINING SHARES ARE WEAK 


__G. W., Moncton.—Have you any idea 
if the slump in Goldale is caused by 
a petering out of the ore or stock 
market juggling? I would also like 
to have the same information in regard 
to Rouyn Gold Mines. Mining trade 
journals keep giving advice to investi- 
gate mining stocks before speculating, 
but I am at a loss to know how this 


ean be done. There seems to 80 
much difference in opinions. I hold 
some Matachewan, Goldale, Rouyn, 


Capital and Silver Bullion. None of 
these nice little stocks seem to be 
doing much, 


Mining stocks are not doing well. 

these days. 
Goldale dropped when Kerr Lake 
reliquished its option. The property 
still has merit and it should not be 
long idle. 

Rouyn Gold mines in Quebec is a 
prospect. The. return from the sale 
of stock to the company was, we un- 
derstand, very low and this would 
indicate that it will take a long time 
to make a mine—if the ore is there. 

Capitol and Silver Bullion are two 
speculations that seem to have a 
good chance. 

You don’t say, which of the Mata- 
chewans you hold. That camp 
promises to be a big one. 


SPANISH RIVER BONDS 


Reader, Saskatchewan.—Kindly _in- 
form me what you think of Spanish 
River 8 per cent. bonds, 1941, say for 
$700 investment. Of course if their 
lumber got burnt off by bush fires it 
would put them in bad shape. Do they 
own their own ranges? Are their divi- 
dends paid half-yearly, and when? 


The Spanish River Pulp and Paper 
Company is the largest producer of 
newsprint paper in Canada and the 
8 per cent. bonds are well secured. 
There is a nine million dollar issue of 
bonds ranking ahead of them but 
these are gradually being reduced 
through the operation of a sinkiag 
fund. Moreover, on May 1 of the 
present year a sinking fund on the 
eight per cent. bonds was started 
which will have the effect of takiug 
$60,000 of the bonds_off the mailet 
each year. This is a factor wiich 
tends to provide an active. market for 
the bonds if you want to sell at any 
time. At the same time there is 
not a great chance of the bonds ap- 
preciating value as present prices 















to insure with. During the past ten 


are around 106% whereas they may 
be redeemed by the company at 107. 


bond interest has been earned 3% 
times on the average. The total 
assets of the company amount to 
nearly $35,000,000 as security for 
slightly over $12,000,000 of bonds. 
Behind the eight per cent. issue there 
is $18,066,000 of preferred and com- 
mon shares on which seven per cent. 
dividends have been paid regularly 
Since 1920. Investment in these 
bonds should prove satisfactory and 
at present prices yield 7.35 per cent. 
Interest is payable May 1 and 
November 1. 


ALBERTA OIL LEASE 


Banker, Saskatchewan.—A customer 
of mine has come into possession of 
gas and oil leases covering forty acres 
in the Many Islands Lake field, and as 
he is not in a position to sink a well, 
he is at a loss to know to what use 
he can put his lease. I wondered if you 
could give me the names of some reli- 
able companies who would perhaps be 
interested, and to whom he might write. 


Your client’s only chance of profit 
would seem to be to hold the lease. 
If the Community Oils of Medicine 
Hat or the other large concern drill- 
ing there happened to strike oil— 
they seem to think they will—your 
client might then have no trouble 
getting a good price for the 40 acre 
lease. Write S. Ratcliffe, Medicine 
a he is a pioneer operator in the 
eld, 


IMPERIAL STEEL EXCHANGE 


Banker, Galt.—One of our clients, 
who holds 8 per cent. bonds of the 
Imperial Steel Corporation, had a pro- 
position put to him to exchange these 
bonds for 30-year general mortgage 
bonds paying 6% per cent. We wish 
you would kindly give us your opinion 
as to the advisability of an exchange 
being made. 

The holders of the first mortgage 
bonds of the Imperial Steel Corpora- 
tion area being asked to exchange 
these bonds for thirty year general 
mortgage bonds, which really are 
secured by a second mortgage on the 
property of the 
capital is desired. A financia] house 
in England has agreed to loan one 
hundred thousand pounds to the 
company but demands a first mort- 
gage on the plant. Consequently the 
request for the change. 

We understand the deed of trust 
Securing the first mortgage provides 
that a change of this sort may be 
consummated if ‘over 50 per cent. of 
the bond holders arree, and that this 
number have already agreed to the 
change; consequently other bond 
holders must agree. In making the 
exchange you will secure $125.00 of 
the new bonds for every $100.00 of 
the old first mortgage bonds. 


LIFE INSURANCE PROFITS 


Business Man, Moncton.—Would you 
be good enough to give me information 
about the Crown Life Insurance Co.? 
Would like some sort of a comparison 
with other Canadian companies, as to 
financial standing and how profits com- 
pare with other Canadian life insur- 
ance companies—that is to the policy- 
holders. Also, how they have pro- 
gressed in the last ten years. 

The Crown Life Insurance Com- 
pany was organized in the year 
1900, licensed by the Dominion de- 
partment of insurance and is safe 








years the company has grown very 
ratidly and shows every prospect of 
extensive development in the future. 

With this expansion and sound 
management the profits of the com- 
pany have increased substantially 
and are now highly satisfactory. The 
operating costs of the company and 
the mortality rate are moderate and 
the interest earnings are high. These 
factors should combine to maintain 
profit at high levels. It is difficult 
to compare the profits of two com- 
panies except in the case of a specific 
type of policy at a given age. This 
is because one company may at 
present pay more on one policy than 
another and less on a different qual- 
ity. Moreover, the relative scales of 
profits at the present time may he 
materially altered before you are 
drawing profits on a policy placed 
now. . 


GOOD FOR HOLDING 


Subscriber, Kingston.—For a valued 
customer we would ask you for your 
opinion on the Empire Life Insurance 
Co., Toronto, from.an investor’s point 
of view. 

The Empire Life Insurance Com- 
pany has been making satisfactory 
progress since its organization. The 
men in charge of the company have 
had considerable experience in’ the 
insurance field and are well regarded. 

The life insurance business has ex- 
panded rapidly in the past ten years 
and shows promise of big develop- 
ment in the future. It is usually 
some years before dividends can be 
paid on the stock of a new company. 
This is on account of the necessity of 
building up a large field force and 


85-year-old Man Being Pursued 
By Relentless Montreal Stock-jobbers 





“| , I am asking you in all fairness 
to please cancel this stock, You have 
already received, as I understand, $132, 
and of course an additional $100 for 
stock taken some time ago. If you do 
not reply favorably it means that the 
worry will kill him, as he cannot sleep 
worrying over it. I have asked you in 
all fairness to humanity to cancel this 
agreement.” . 

The relentless pursuit of a feeble- 
minded, 85-year-old man by a stock- 
jobbing outfit in face of the above 
appeal, is the story of the stock- 
selling effort of United Iron Works 
and Machine Co. head office, 
Hawkesbury, Ont., business office, 
52 St. James St., Montreal. They per- 
suaded this aged Toronto man into 
signing a stock application. THE 

T suggested at to withhold 
further payments would reduce 


shareholder’s loss. 
resented THE 


The 
POST’S stand. They resented the 
fact that the relative of the share- 


holder should seek outside advice. 
They have started a bombardment 
of the a man with letters, first 
from their own office, and now they 
are coming from a lawyer. Only 
one of these letters, however, reached 
the desired goal. Then, in a flurry 
of excitement, the aged man sat 
down and wrote out a cheque for the 
balance due plus $6 costs which he 
had been told in the letter had ac- 
cumulated, and sent it off. Fortun- 
— he failed to sign the cheque. 
THE POST has now in its possession 
letters written from United Iron 
Works to their aged victim under 
date of Feb 1, 25, March 8, 14, 15, 
April 22, and from the lawyer, May 
1, 5, 10 and June 2. A 

The letters failed of their mission. 
The relatives refuse to let the old 
man pay up the balance out of his 
meagre rd. The stock ave P 
latest threat is that they will take 
the case to court. 
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putting aside reserves on the busi- 
ness secured. When a company has 
built up a field force the dividends 
on the stock are usually constant and 
in many cases have been especially 
Hence, such stocks are 
regarded as a favorable investment 
for those who are prepared to hold 
them for a number of years, with the 
promise of rich returns later on. The 
president and managing director of 
h Langstaff; 
vice-presidents are W. Peace and S. 
Casey Wood, K.C., the directors are 
C. M. Colauhoun, G. R. Geary, F. H. 
Jackson, S. R. 
Mackellar, A. H. Vanderburgh, Geo. 





During the past seven years the 
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attractive. 


the Empire Life is M. P. 


Kirkpatrick, W. G. 
D. Shaw. 
SEEKING NEW LOAN 


Banker, Ontario.—I enclose a notice 
issued by the Royal Trust Company as 
trustee for the bondholders of the 
Clyde and Sissiboo Pulp Co., re a meet- 
ing of the bondholders to consider 
passing a resolution to authorize the 
company to borrow $30,000 for the in- 
stallation of washing drums, ete. Will 
you kindly give me what information 
you can as to the effect the passing 
of this resolution would have on the 
bonds and if it would affect the secur- 
ity of the bonds now issued, or any 
other information you can concerning 
the company? : 


The calling of a meeting of the 
Clyde and Sissiboo Pulp Co. bond- 
holders is for the purpose of author- 
izing the company to secure a loan 
of $30,000 from Edward Lloyd, Ltd., 
of London, England and give as 
security for this loan a first mort- 
gage against new equipment to be 
purchased with the_money. This in- 
cludes new drums, a sawmill and a 
dam. We understand this loan will 
not. rank ahead of the present bonds 
in respect of the other assets of the 
company. As the new equipment 
will effect economies in the operation 
of the plant, and the cost is not 
great, those interested in the com- 
pany feel it advisable to accept the 
offer. Edward Lloyd, Ltd., is a large 
concern which is now selling the out- 
put of the Olyde and Sissiboo Com- 
pany since the failure of Becker & 
0., pulp merchants, some time ago. 
We understand both plants of the 
company are operating and the pro- 
duct is being sold satisfactorily. 


IMPERIAL TRUST CO. 


E. J. F., Hamilton.—There are two 
trust companies doing business in To- 
ronto which bear names very much 
alike. Would like information respect- 
ing them, as to reliability, ete. One 
is called “The Imperial Canadian Trust 
Co.,” and, the other is called “The 
Imperial Trust Co. of Canada.” It is 
the latter one I am particularly asking 
about. 

The Imperial Canadian Trust Com- 
pany is one of a group of financial 
companies operating and controlled 
at Winnipeg. 

The Imperial Trusts Company of 
Canada is an entirely different com- 
pany organized in 1897 with head 
office in Toronto. The total paid on 
capital stock is $238,184, and the 
company’s funds at December 31, 
1922, totalled $344,341. In addition 
there were guaranteed funds of 
$873,696 and estate, trust and agency 
funds of $3,850,300. This company 
has experienced some difficulty with 
real estate investments which fell 
into its hands through ownership of 
the stock of a land company. How- 
ever, careful management has en- 
abled those in charge to largely 
work through the difficulty and the 
present position seems satisfactory. 
As it is under regular government in- 
spection you should find it satisfac- 
tory for doing the regular business 
of a trust company. 


CURRENT OPINION 


THORNTON AND HIS JOB 
(Manitoba Free Press) 


Strong presumptive evidence being 
forthcoming that Sir Henry Thornton is 
a big enough man to put the Canadian 
National Railway system on its feet, 
the new tactics of those who are deter- 
mined to cripple the system, prepara- 
tory to its dismemberment, are directed 
towards making his position intolerable 
to a man who has any respect for him- 
self. If Sir. Henry could be driven, by 
a succession of pin pricks and insults, 
into auitting, this would be a warning 
to other railroad men, big enough for 
the job, to have nothing to do with the 
Canadian National Railway, The man- 
agement of the road would then inevit- 
ably deteriorate; it would become the 
sport and prey of politicians; and there 
would follow rapid disintegration and 
ultimate collapse. This is what some 
of our Canadian “patriots” want; und 
they will work unceasingly and un- 
scrupulously to bring it about. The 
more Sir Henry Thornton succeeds, the 
more determined they will be in their 
assaults upon him, 


TOO MUCH GOVERNMENT 
(Winnipeg Tribune) 

It is not often realized how many 
persons are engaged in the task of 
legislating for Canada. Including prime 
ministers, cabinet ministers, senators, 
members of executive councils and 
members of legislative assemblies, there 
are 905 persons all told, drawing sal- 
aries for legislating for a country of 
8,788,483 people—or a ratio of one law- 
maker to every 9,711 of the population. 

The remuneration paid to this small 
army of legislators amounts to well 
over $2,700,000 annually, exclusive of 
mileage and all other contingent ex- 
penses and allowances, 5 

The federal parliament at Ottawa is 
composed of 235 members of the House 
of Commons (including 17 cabinet min- 
isters, the Speaker, Deputy Speaker and 
Leader of the Opposition) and 87 sena- 
tors. The annual indemnity for mem- 
bers and senators is $4,000, to which is 
added the special indemnities for min- 
isters, amounting in all to $1,463,000. 

Ontario, the largest of the provinces, 
with a population of 2,933,662 has 111 
members in its legislative assembly 
who receive $1,400 annually. Adding 
the extra remuneration for cabinet 
ministers the total salaries amount to 
$228,400. Quebec has the luxury of two 
chambers with 24 members and 81 mem- 
bers, respectively, all drawing $2,000 
each. The total payroll amounts to 
$279.000. - : 

Nova Scotia, with a population of 
523,837, also has two chambers, with 21 
members in the first, paid $1,500, and 
48 in the second, drawing $700. This 
amounts to $68,400 exclusive of minis- 
ters’ salaries. New Brunswick, with 48 
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members, spends a total of $73,300 in 
salaries. Prince Edward Island, with 
30 members, spends $15,800 exclusive of 
ministers’ salaries. 

Of the four western provinces, the 
cost of legislation comes highest in Al- 
berta, where 60 members cost $175,500. 
British Columbia comes next with 47 
members and a total payroll of $148,500; 
while Saskatchewan and Manitoba 
spend $131,200 and $118,500, respec- 
tively. 

Each province has in addition, of 
course, a _ lieutenant-governor, with 
aides and staff and all the parliament- 
ary officials and stenographers. 

The foregoing figures support the 
contention of many students of govern- 
ment that Canada’s legislative machin- 
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ery is both cumbersome and costly. It 
is not suggested, however, that the sal- 
aries paid to ministers and private 
members are unduly high. Most of the 
latter give the country full service for ; 
the remuneration they receive. But it 
ean hardly be disputed that Canada 


has too many legislators in proportion 








Dominion, Provincial, 
Municipal bonds; Mon- 
treal Tram., Quebec 
Power, Ogilvie, Span- 
ish River, etc. bonds; 
Bell Telephone, C.P.R., 
Bank Stocks, ete. 


Third Edition of the 
Greenshields Cata- 
logue revised to May, 
1924. Capitalization, 







to population, and far too much govern- 
mental machinery, 











THE REAL CULPRIT 
(Farm and Ranch Review) 


A disgusted farmer writes an ex- 
change complaining of the railroads 








state through the high wages they oaiE, S nena: Cee 
apparently able to pay. “How can a earnings over a . 
—— _ “= nnn. in the period of years on 
abor market?” he asks, dolefully, “par- i a 
ticularly when our produce is selling over 50 lea ing Can 
at bargain prices, and we have to pay adian Investments. 






top prices for everything we buy.” The 
“wise guy” in the editorial chair makes 
the following pointed reply: 

“Labor took the throne during the 
world’s war, and still rules the roost. 
So long as railroads have to pay $5 a 
day in Pocatello for no-account farm- 
hand ‘carpenters’ who can’t ‘chink’ a 
knothole, and so long as builders, manu- 
facturers and employers in all indus- 
trial lines have to pay war wages for 
more or less efficient help, so long the 
present glaring inequalities between the 
price on what the farmer has to sell, 
and that which he has to buy, will exist. 
Wages must come down or prices of 
farm products rise. We hope to see the 
re-adjustment completed via the latter 
route. 

“The city laborer points to his rent; over again. It was some load thr 
to justify his wage. The landlord} Prussian Mephistopheles cast upon an 
points to his taxes to justify his rent. | unsuspecting world, and we will pay- 
Can’t you all see that all this is the| ing off the cost in sorrow, blasted hopes 
legacy of war? If you really want to/ and tears for some years yet.” 
know who is responsible for the entire Well, we are sweating it out all right, 
situation to-day, we can tell you. His/and we are incidentally, letting loose a 
name is Hohenzollern; just plain Wil-/| lot of profanity, which is not always 
liam now. You may damn the banks,| well directed. It would seem that if 
damn the railroads, damn the packers,| we had a war like this three or four 
damn the grain trade, damn the tariff,| times in a century, the world would be 
damn the labor unions, damn Walljin a state of perpetual bondage. But 
Street, and everything else in sight,| the war that was “going to end war” 
until zee are blue in the face, and you| does not appear to have taught the 
will find ever looming in the back-| civilized world anything much. Europe 
ground the sinister shadow of the| is still on a semi-war footing and con- 
Prussian militarism that plunged the] sequently unable to buy our products 
world into staggering debt and count-/so that their veople can get enough to 
less bankruptcies, the inevitable after-| eat. It seems more important .over 
math of war’s frightful wastes and/| there to own guns than to own wheat, 
dizzy prices, and as long as the common people per- 

“We have to sweat it out. We are/ mit this point of view to prevail, the 
sweating it out. A lot of people and | world will prolably be in daily danger 
some nations are having to begin all! of a repetition of August, 1914 
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Belgo Canadian Paper 
Company, Limited 


6% First Mortgage Bonds 
Due July ist, 1943 


This Company is one of the oldest and 
largest newsprint manufacturers in Canada, 
and gas fully demonstrated its earning power 
by showing a profit during each of the last 
twenty-one years. 

In 1928, bond interest was earned about five 
and one-half times over. In March and April 


of this year the Company established a new 
record by earning: bond interest seven times 
over. 


Price: Ai the Market, 
Yielding about 6.27% — 


Write for complete particulars, 


Wood, Gundy & Gompany 


Toronto 86 King Street West Montreal 
Winnipeg Toronto New York 
London, Ont. Telephone: Main 4280 London, Eng. 
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ToRONTO BOND EXCHANGE 
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THE FINANCIAL POST rs its 
NEWS AND VIEWS ABOUT BONDS 


LOOK FOR ACTIVE U. S. INVESTMENTS 
IN CANADA REACH 


MARKET IN BONDS New bond issues of Canadian 
IN FALL MONTHS) mzzcinaties, ovine and corzer| IMMENSE TOTALS 


. and compares with $22,279,363 for : 
Floating Supplies Are Low | the same month in 1923. For the|/Hyron and Erie Manager 
and Force Keen 


first five months of the year the total 
Bidding 



























City of Toronto 


‘5% and 6% Bonds 
due 1933-1952 
Prices to yield 5.13% to 
5.35%, depending on 
coupon rate and 
maturity. 














































Attractive Provincial and 
Municipal Bonds 


Security Rate Maturity Yield 


Province of Ontario .......... 5% 1948 5.07% 
Twp. of Scarborough ........ 542% 1924-42 5.15% 











































is $154,306,941. Following is a list Reviews General 
of the sales for the month and for eu 
five months: Conditions 





























Matthews & Company 








° rer s Municipal .. .. .. .. ..$ 5,204,560 
City of Gall ............+.. 512 & 6% 1927-42 5.20% eee the past week point Provincial .. .. .. -. -- 8,925,000 In outlining the conditions which Limited. 
to an accumulation of money for in- Corporation .. .. .. 2. 4,860,000 affect loaning on mortgages in Can- 










vestment in some quarters and a bet- 255 Bay Street. TORONTO 


Town of Oakville seveeaseeeeeee DYR% 1927-33 5.35% 
Edmonton School Dist. .... 542% 1963 5.65% 







i i ada before the annual convention of 
ter réception to offerings made by Total for May .. . $14,069,550 the National Association of Real e- 


dealers. A steady volume of busi- Where Sold : : 
i i da— tate Boards of Washington this week, 
Sak MRA tetiaeee Stekken t beoniele .. .-$ 5,294,550 | Hume Cronyn, general manager of 





















investors, and _ institutions, which Municipal .. .. .. 
bove, subject rior sale ; 1 i Provincial .. .. .. .. .- 1,826,000 |the Huron and Erie Mortgage Corpor- 
We offer the a top aay Se ar ee erences @ aie Corporation .. .. .. .. 4,850,000 /ation, alluded to the wide powers of 











are now considering offerings. The 
floating supply of bonds continues 
small and has induced keen bidding |), ynited states— 


————__ | provincial legislatures so long as they 
$11,469,550 | vonfined themselves to subjects within 
their jurisdiction: Mr, Cronyn’s ad- 


and change in price 























° on the municipal issues offered for inci : ; 
Gal dner Clarke & Co a ce = Provincial + a to Date. “| dress compared the economic machin- Three June Investments 
r 9 ° No marked change is looked for at| January .. .. .. .. ..x$80,354915 |ery of Canada and the United States 
a present but there is an undercurrent | fFebruary.. .. .. .. .. 20,485,263 |for financing homes, We Recommend To Yield 
312 Bay Street, 212 Dominion Express Bldg. of feeling that the fall months may March .. .. .. .. .. «- 15,988,712 Increasing tide of American money ON TRRAL, TRAE POWER 
Toront Montreal see an active market in bonds. Wit April .. .. .. .. .. +. 28,458,501 [which seeks investment within the 6% Collateral Trust 
tee a further repayment of debts in| May .. .. .. .- .. - 14,069,550 | borders of Canada is an important Gold Bonds - - 649 
source of supply for home financing Due March, 1929. o % 


Western Canada new supplies of 
money will be available. To take 





one af tan veninhatedwok of $154,306,941 = the — . the era = 
of this a restricted volume si _|Cronyn said. American investmen 
er eee ie (eee ee oe 
: ? : made puDlic in New rork, now to 
provinces and large municipalities | TWO ASBESTOS MINES | some two and a half billions of dol- 
may provide attractive bond offer- JOINED IN MERGER |!2"s, 2, sum about equal to the net 


ings. national debt of Canada. 
The New York bond market has a : 
continued strong and prices, especi- How much of that huge sum is se- 


Million Dollar Bond Issue Of- cured by mortgage of Canadian real 


TORONTO CARPET MFG. CO. 
6% First Mortgage 


Bonds - - 
Due March, 1944 6.20% 




























HOWARD SMITH PAPER MILLS 
7% First Ref. Mort- 


- gage Bonds - - 
Due January, 1941 4.20% 
Indicate the Bond in which 


you are interested. Mail the ad- 
vertisement to us with your name 





Harold A. Tubby & Company Limited 
Investment Bankers 


Government, Municipal @ Corporation Bonds | 































: Correspondence solicited ally in the higher grade issues, have fered on Properties in Que- |estate it is im ‘bl es 
, : : possible to ascertain, nd lete inf tien will 
PARIS BLDG. + tie une dag —— bec’s Serpentine Belt Mr. Cronyn said. “But we who are tedy fink 
—_—_—_ engaged in the mortgage business 








tition for Canadian issues during the 
rest of the year is still a matter of 
conjecture. 







From Our Own Correspondent note year by year the increasing ac- 
MONTREAL.—The old Black Lake |tivity of certain of your large life 
Windsor School Bonds : Asbestos, together with Asbestos|companies in our own ffeld, while in 
An issue of $275,000, 5% per cent.,| Mines figure in a merger which is|our Western Provinces members of 
thirty-year bonds of the Windsor| now being financed. Credit Canada the American Farm Mortgage Bank- 
Roman Catholic Separate School | are offering $1,000,000 of first mort- | ers Association have been competing 
Board was awarded to Dyment, An- | gage five vears 7 per cent. bonds of | With us, side by side. 
Serase & 5 ee at — Bids were 1 peenee Mines. arn oe = be- Fewer Sources 
yment, erson & Co... .. .. 96. ing made par with a bonus o r : 
Soll, Geeiainck & Co. ':. .. > .. 9849 | cont, in ron stock. The finene- oe oaks TT ee ee 
aire ae + Agger ing is being carried out to provide for | between the Canadian and the Ameri- 
The city of Guelph awarded four) the retirement of outstanding bonds|can practices: there are eight main 
debenture issues, totalling $204,876,|of Asbestos Mines, for the acquisi-| corre, t eee vi “<b United 
to Gairdner, Clarke & Company, at| tion of $620,000 of income bonds of Staten Poeas fore in 'C ei mie 
101.568. The bonds were: $106,757 | Black Lake Asbestos and to provide | surance companies (chiefly life), trust 
5% per cent., 10 years, for pave-|.new working capital. ~ | surance companice (chiefly life), 
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HOWARD SMITH PAPER MILLS 


LIMITED 
1% First Refunding Mortgage Sinking Fund 


Due: 1941 Price to Yield: 7.20% 


R.A. DALY & CO. 





















































BOUGHT - SOLD - QUOTED 


Our Mining Department 



























Members Toronto Stock Exchange . companies, mort companies and 
BANK OF TORONTO BLDG. 50 CONGRESS STREET ments; ae 5% per i pe. The bonds are secured by a variety ainapia javecters” Cnhadlians commer- has a complete Statistical Bur- 
TORONTO BOSTON ats, no pe J Teeth wart of instruments. They are a mortgage | cia] banks ave forbidden to lend money oot, WE ae ee 
: per cent., <0 years, side 8. on all properties and are secured by | on the security of real estate, and the BALFOUR, WHITE & CO 


cost basis was approximately 5.30 


per cont. The bids were ap follows: deposit of $620,000 of income bonds|few savings banks in that country 


LIMITED 
of Black Lake Asbestos and of $2,-/ limit their investments to bonds and 







Gaird , Clarke & Co, .. .. .. 101.568 Members Montreal 
Matthews & Co. nce ce 2 TT g0n.45 | 900,000 of stock of Black Lake. Fur-/|joans on listed marketable securities. ee oe senate 
Wood, Gundy & Co. .. : 11 101.918 | ther, they are guaranteed by J. A-| Canada does not limit the amount 


OSLER, HAMMOND & NANTON 
WINNIPEG 


C. H. Burgess & Co. .. .. .. 101.816 | Jacobs, the president, and by Credit 
R. A. Daly & Co... .. .. .. 101.27 | Canada. toe 

Bell, Gouinlock ‘& Co. ..-.. .. 101.20 The bonds are being issued by As- 
Bain, Snowball & Co. .. .. .. 101.157 | bestos Mines, which itself and through 
Dyment, Anderson & Co. .. ..‘101.147 | its subsidiary, Black Lake Asbestos, 
Dom. Securities Corp. .. .. .. 101.111] own various asbestos properties in 


of money wh'ch may be lent on real 
estate except in the case of life in- 
surance companies and of trustees. 
The former are limited to 60 per cent. 


of the value of the mortgaged prop- 
erty; the latter to half of that value 







" Stocks and Bonds 







Mortgage Loans 





























MacNeill, Graham & Co. .. .. 101.01 ebec 
McLeod, ‘Young, Weir & Co. .. 10092 | pho, Serpentive belt in Quebec. | rhs |as determined by a competent ap- 
. pr Cochrane, Hay & Co. .. .. .. 100.777 | 2+ $6,273,000 P praiser. In spite of this legal free- 
A. E. Ames & Co. .. .. .. .. 100.61 ore dom, however, the custom in newer Ta RT 3 h ij 4 
Municipal Bankers’ Corp. .. .. 100.405 sections of the country is to restrict 









Buy Brant Bonds Make Change in Sask. mortgage loans to 50 per cent. of the 
An issue of $55,000 County of l : ] 5 
Brant 5 per cent, repayable in 15 an- Assessment of Income} ;i,,; Ss oeccanae Tent in oneeuaie ) COMPANY 


nual instalments, was awarded to In the province of Saskatchewan | increased to 60 per cent. 


Cochran, Hay & Co., on a bid of | an amendment to the Assessment Act} The almost universal custom is that 
17 St.John St. 



























Canadian Pacific Railway Company 
| _ 5% Collateral Trust Gold Bonds 
Dated 15, 1924 Due April 15, 1934 
rincipal and semi-annual interest (April 15 and October 15) 
een a ene 
Price 98.85 and Interest, to yield about 5.15% 
OSLER & HAMMOND 
. Members: Toronte Steck Exchange; Montreal Steck Exchange. 
| al Jordan Street Tevsute, Canads 








moe sonal a bids were: ___.. go.217 | 288 been. passed providing that any/the borrower pays no commission. 
Bain, Snowball .. .. .. .. .. .. 97896 | Person liable to assessment in re-/This burden, usually one per cent. of 
McLeod, Young, Weir .. .. .. 97.88 ope of his income shall have an/the loan, falls upon the lender. The 
Bell, Gouinlock .. .. ..... .. .. 97.78 | Offset against his income tax of any| borrower must pay costs of preparing 
Housser, Wood .... .. .. .. 97.73 | taxes paid by him in respect of land/the mortgage, searching title, ete., 
Wood, Gundy ..... .. .. .. .. 97.71 | and buildings thereon and business/ although in most cases no costs are 
MacNeill, Graham.. .. .. .. .. 97.57 | or special franchise. Under the old|incurred in renewing a loan. Half a 

section, only persons who derive|century ago mortgages ran from 15 


OP Se ee ae tion 
Nesbitt, Thompson .. .. .. .. 97.33 | their income from wages or salary|to 20 years, but now any mortgage 






































































































































































































Municipal Bankers .. .. .. .. 97.831| were allowed such an offset and then may be paid off at th d of fi a 
Bird, Harris... .. .. .... .. .. 97.829] only of th i ee Pugh soeDeorlte a ™ cae egies Bec 3 
© Dominion Securities .. .. .. .. 97.567 ioe fl a pen by oe Fours with a bonus of three months i annual productio 
pect of land and buildings. xt terest | | 
Dyment, Anderson .. .. .. .. 97.88 extra interest. Pp less per acre, as 
Matthews & Co, .. .. .. .. .. 98.00 UNLISTED’ BONDS Mortgage loans repayable on an 8 try where wheat | 
The list of McKay, McKay .. .. .. .. .. .. 96.90 (Montreal Stock ) amortized basis are uncommon in Can- To raise wheat a 
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1939 6.73 83% 68 84 80 83% 83% 83 i 
1925 4.60 100.95 99.10 101.15 100.15 10080 10070 10665 10650 in eastern South D 


1931 4.90 101.80 _ 99.80 101.90 100.15 100.75 100.65 100.70 100.65 (Members Montreal Steck Exchange) 


much credit, too n 
tion and poor ban 


MONTREAL.—Mead and Company, 
Ltd., announce the formation of a new 
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TORONTO, Federal Building directors, who are all well known in| Do. «...... ...0.. BY 1984 6.16 108.90 101-80 103.80 102.20 102.65 102.60 10270 lone 151 ST. JAMES ST., MONTREAL tenth of the banks 
AUTHORIZED CAPITAL “ i $6,500,000 cong ae ge hg an Al | Do, ‘Renewal’ ..": 514 1927 5.04 102.80 100.75 101.80 101.00 101.70 101.40 0nay soe messes Rees senting nearly one 
. Willi CE Grontile Hamnecn, | De- Renewal ... .. 5% 1932 5.20 108.15 100.80 102.75 101.85 102.30 102.20 102.25 103.00 ||| 7- Kelly Dickinson J. Y. K. Walbank banking capital an 
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Gordon Cc. Wilkins and G. B. Foster. Do,. Refund see tee 5 1943 4.98 99.25 97.90 100.385 99.00 100.15 100.06 100.25 100.10 peeeeneipeatemeinteminn ie land boom exceec 
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Bonds 

1952 

ese Blue Sky Laws 

iding on | 
e and Many Provinces have passed laws known as 
y- “Blue Sky Laws,” designed to protect the 
Cee public against fraudulent stock and bond 
: pany offerings. 


While these laws are undoubtedly good, as 
far as they go, we believe that investors are 
best protected by purchasing their securities 
from an investment house of character. 


The June issue of our monthly booklet 
“Investment Securities” is now ready. 
Write for a copy and for particulars of 
our service. 


The National City Company 


Limited 





BOND DEALERS ‘ 
.ANNOUNCE the opening of offices at 
618 Transportation Bldg. 





120 St. James Street 
MONTREAL 


Government, Municipal and 
Corporation Bonds 
Telephone Main 2830* 
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The Farm and Financial 








By LOUIS K. BOYSEN, 
Chairman Committee on Agricultural Credit Conditions, Investment Bankers” 
Association of America. 


was held in large units operated as| went to $250 an acre. 


In the early 90’s eastern North Da- 










and settled by eines princi-} money to 
pally Scandinavians. ey be 

grow wheat because that was 
easiest crop. They have been grow- 
ing wheat for the last thirty-five 
In eastern North D 


without 


tirely = wheat; 20 per cent. in this} day. 
are owever, 
hak for a living. Each year the} at Sioux Falls. 
annual production of wheat grows| up the reserves of nearly 200 
less per oar as is true . -_ ony. _state banks. 

try where wheat is raised exclusively. 

To raise wheat a farmer works from | INTERNATIONAL 
90 to 100 days a year. If he tries to 
raise general crops and live stock 
must work every day. This has never 
suited many of the farmers in North 
Dakota. About nine years ago they 
figured’ that there was only one way 
to save agriculture and that was by 
law. They thought that the trouble 
was with the railroads, the specula- 
tors and the millers. The Non-Parti- 





(Continued from page 1) 


clined to speculate 


ad 
some e"The Official Attitude 


san League was started under the , he board s+, the situation will | inclusi t f Necti 
thur C. Townley The statement issued by the boa of the danger in t e situation will /inclusive of reserve for non-collection, paid the Dominion government; mar- 
ee me cng nee g failed - everything else, of directors, issued at the close_of | encourage responsible officials in interest and tax Siscounte. The oe vied weenen without «. separtte tneuents 
Ne Y-+2 he borrowed an automobile and went| the meeting which elected r.| smaller municipalities to note the | amount - require o be pa o the land $125 for each dependent child. 


el. 3674 about the state telling the farmers 


that if they would take control of 
the state they could make their own 
credit—they could be rid of taxes, 
have their own packing houses, mills 
and stores, and be a big business to 


policy was contemplated 
president. 








D ISSUES 


the policy of developing the 





i low cost 
estern, Pro- themselves. The —Non-Partisan/ pany's : ie dai 
= and ins ee ciate. iS ave pene, with| cently made had | clearly indicated From Our Own Correspondent. , IMPROVE POSITION Tenders and By-Laws BOULAIS 
8 Townley at its head, the people of |-that the company’s large resources WINNIPEG. — The young mens} A substantial improvement has been ITED 

or, Limited North Dakota lost $70,000,000, andj could be most profitably used in this | section of the Winnipeg Board of | made e the 7 pone of the onan Investment Bankers 

LTA. in addition, lost the confidence of the| way. The construction of the big| Trade has been investigating the sal- | city 0 ap eee ‘ li "In spite of the MONTREAL QUEBEC OTTAWA 
a tsid world. North Dakota has| mill at Three Rivers, Quebec, had vage methods employed in Toronto, eon i'd ot th ic, In nae 7 June 10, Sioux Lookout.—$20,000, 6%, 
been broke ever since, In fact, it| been amply justified by results and | Montreal and American cities. Ac-| 10% publie utility soate ‘eau tower them Clone Se a a eee Quebec Municipals and 
was so broke before the general land| it was just a question, so _ ~* cording to the estimate made by the | ;,, many other cities similarly situated.| “June 7, New Glasgow.—$18.000, 5%, Industrials a Specialty 


immediate future was 












boom started that it never did have 
a land boom. This is why eastern 
North Dakota can now be quickly 
reclaimed because the North Dakota 
farmer has learned his lesson and is 
ready to listen to reason. I would be 
in favor of Federal legislation that 
would enable the eastern North Da- 
kota farmer to — cattle and 
hogs. I believe this part of the state 
has a great future before it, prim- 
arily in butter, milk and hogs. 

The western two-thirds of South 
Dakota is generally poor agricultural 
land with insufficient moisture, an 
for this reason requires little atten- 
tion on our part. Generally speak- 
ing, the western two-thirds of South 
Dakota should not be farmed. The 
eastern one-third is as a general pro- 
position very good farming land. 
The southeastern corner is as good 
land as can be found anywhere in 
the United States and will produce 
as good corn as Iowa. The trouble 
in eastern South Dakota has been too 


built at Batiscan, on the St. 


Somers 


and Three Rivers. 


ent 


engineering organization,” 


3onds 


Building 
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company and now 


of Glens Falls. 





Walbank 


‘a uch credit, too much land specula-| tions , 
all to receive re and poor banking. Both North| the large volume of low oa Er eee et gold Te Rs 5s Term Amount, Price Basis 
| and South Dakota have had too many| paper now being marketed in the} yoy 31county of Brant .. Cochran, Hay & Co., Toronto .. .. .. 5% Ine vite ike 
—s banks. In South Dakota about one-| United States, the earning power of May 29—Guelph seen tees Gairdner, Clarke & Co., Toronto it . . cain yr. er eee 
MONTREAL tenth of the banks have failed, repre-| its zncee Rivers = me Een May —North Vancouver ee Brit-Amer. Bead, Corp. and Syndicate pre oes yr. eaiah 8 
: i - erman|May —Sandwich .. i055 ven k eae ort ee vins. as 

o senting nearly one-fifth of her whole comes power station a G arrathers & Sons .. 0 +. «+ O06 20-in 135813 

i - sland on the upper Hudson River,|June 3—Windsor .. .. .. .. .. -. +» Dyment, : 
eek se lates a on en akets was believed to have largely offset | June 2—Barton Twp. .. .. Matthews & ee xereate se ae ee 54% 10&20-yr. 25,527 101.97 
= ont. ee PW wg he eg Pm a Se erase ere May —United Grain Growers .. Royal Securities Corp. .. .. «. ++ + 6% 20-yr. $500,000 96 


State of Iowa. Land that was sell-| may have had on earnings. 











Difficulties of the Dakotas 





Originally, eastern North Dakota|ing on the average of $75 an_acre 


The Rural 
the largest wheat farms in the world.| Credit Board of South Dakota sold 
$47,500,000 tax exempt bonds to east- 
kota was divided into smaller farms ern investors, meaning to lend the 
farmers. A lot of this 
gan to| money, however, was never loaned to 
the| farmers, but deposited in state banks 
security. South Dakota 
bank deposits are guaranteed by law, 
ta| which, in the light of developments, 


there are, of course, many good| means little. Politics entered into 
farmers who practise general farm-| the banking system and credit with- 


i dependent en- urity became the order of the 
ee iat ae ae dey secyhen deflation set in, it car- 
are dependent on| ried with it four of the large banks 
These failures tied 


PAPER MAY NOW 
CHANGE POLICY 


shares change hands within the same 
space of time indicates, to those in- 
regarding the poli- 
cies of the company, a change of 


Graustein, was clear enough. It in- 
timates that no marked change of 
by the new 
The board, it said, was 
unanimously in favor of continuing 


roperties in Can- 


whether two new machines would be 
installed in this mill or a new mill 


rence, half way between Quebec City 


The statement made by Mr. Dodge 
was a denial of a report emanating 
from Glens Falls, N.Y., where the 
company has a large mill, that its 
affairs had been taken over by “an 


it would close its Glens Falls mill 
and turn it into a power station. Mr. 
Dodge said that while eventually 
the waterpower controlled by the 
being used to 
manufacture paper, must be used for 
the manufacture of electric power 
for commercial purposes, this was 
not in immediate prospect in the case 
Papermaking at 
Glens Falls, he said, would continue. 

While it is generally known here 
that the company in common with 
other paper manufacturing organiza- 
as been feeling the effects of 
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THE FINANCIAL POST 





CIVIC AND PROVINCIAL FINA 


TENDENCY OF TAX | Sele of Bonds Locally ; 
ARREARS TO GROW oa _ eta 
BRINGS WARNING at selling bonds over counter 


is not showing a profit has been 
Toronto Commissioner Fears 


clearly demonstrated in the maritime 
provinces, In St. John, N. B., the 
Effect on Market for 
Bonds 


Catholic Diocese of St. John offered 
The action of Finance Commissioner 


an issue of $500,000, in denomina- 
tions of $50, $100, $500, and $1,000, 
Ross, at Toronto, in placing forcibly 
before the City Council the danger in 


at five per cent, selling at par and 
the present tendency of the volume 


accrued interest. This issue was to 
of tax arrears and debenture debt has 


cover the cost of school and recrea- 
tion buildings in St. John. Two new 

brought much commendation in fi- 

nancial circles. Some Canadian muni- 


buildings were to be constructed this 
cipalities have been embarrassed in 


year. 
However, it has been announced 
past years by heavy tax arrears, but 
the difficulty has not as yet endan- 


that the construction of the buildings 
has been deferred indefinitely, owing 
gered the financial position of most 
municipalities. However, bond men 


to the unsatisfactory sale of the 
bonds. That there was a no more 

and large investors who have been 

studying the situation have been 


sound investment was generally 
alarmed at the general tendency. 


known. The feeling is that more of 
the bonds would have been sold had 

While a considerable proportion of 

tax arrears have been paid up each 


the issue been awarded to an under- 
writer. That the scope was limited an 09 ‘a a 
in the “over the counter” sale of the |}, 4 . 
bonds is agreed. The delay in se- 
curing the money when bonds are 
year, in many cases this never quite | S°ld locally and the selling costs have 
reaches the total of current arrears | kept many municipalities from adopt- 
and the result is a larger volume ot 
arrears for all years. The recom- 
mendation of Mr, Ross is the first 
public warning against the tendency. 
Increase Penalties 


ing the method. The bond houses 
The Commissioner states that pres- 


have wide connections with institu- 

tional buyers as well as private in- 
vestors. 

ent arrears are approximately $5,000,- 

000 and he proposes the following 

remedies: 


Municipal Notes 
“(a) That a heavier penalty charge 


SASKATOON EXTENSIONS 
be made upon all taxes in arrears, be- 


The local government board of Sas- 
katchewan has approved the improve- 
ginning one month after due date, and 
increasing till end of fiscal year. 


ment program of the city of Saskatoon, 

involving an expenditure of $120,253. 
“(b) That a municipal court be con- | Among the items covered are the col- 

stituted somewhat similar in character | !egiate extension at a cost of $22,000. 

to the Division Court, (but with wider Peapeaeanah 

jurisdiction in the matter of amount) REDUCE RED DEER DEBT 

to deal with the claims of the city 


The city of Red Deer has purchased 
against delinquent business and income | $8,000 of 6 per cent treasury bills, 
taxpayers, 


which were not due until 1932. The 
“(c) That the use of distress warrants 


municipality had the funds on hand 

in the collection of taxes be permissible, | 4nd took this means of reducing its 
but not compulsory. ; debt by that amount. Further reduc- 
“(d) That power be given the city |,tions bringing the total to approx- 
to sell, within six months after the 


imately $30,000, are expected this year. 
close of the fiscal year, all real prop- 


erty against which there are arrears REJECT HOTEL PROPOSAL 

of taxes.” SYDNEY.—The attempt at Sydney, N. 
Mr. Ross pointed out that the ac-| 5S. referred in last week’s FINANCIAL 

ceptance of this plan would make it | POST, to have the city purchase $160,- 

possible in time to reduce the staff 000 of a $400,000 bond issue to finance 

handling this branch of the public the building of a new hotel, has been 


: M defeated by the ratepayers. A majority 
service. In urging the adoption of | o¢ 99 ; 
‘ho shealene tie, sath Setar ° was recorded against the proposal. 


It is probable that the promoters will 

“There is still another factor—a far- | now consider an alternative proposal by 

reaching one—which, if present condi- | Mayor McConnell to have the city lend 

tions are allowed to continue, will be | them $160,000 cash secured by a first 

felt by the taxpayers for many years | mortgage on the property, ranking 
to come. I refer to the adverse effect 


ahead of the bond issue. 
which heavy arrears must of necessity —_—_——— 
have upon the capital borrowings of the AUDIT SYDNEY BOOKS 
city. This point is of special importance | §yDNEY.—Sensational developments 
in view of the fact that in the next few | in civic affairs are expected from a 20- 
years capital projects involving possibly year audit of the city’s books, which 
$60,000,000 or 000 must be un-/| will be started by experts of the Price- 
n. It is manifesty unfair that | Waterhouse Co. within a few days. The 
the action of a small minority, in ne- probe will go back to 1903, the year of 
glecting or refusing to pay their taxes, | incorporation as a city. The citizens 
at a plebiscite authorized the spending 
of $40,000 for a complete audit, (although 
it is expected the search will cost only 
about half that amount), and the fi- 
nance committee, impressed by the work 
of that concern at Halifax, has just 
awarded the contract to the Price- 
Waterhouse people. 


VEGREVILLE TAXES DOWN 

A reduction in the tax rate of Vegre- 
ville, Alta., of 8 mills from that of 
last year is probable. The rate for all 
purposes is 48 mills as against 56 for 
the year 1923, and 71 for the year 1922. 
A downward revision of the valuation of 
outlying lands is provided, while the 
new valuation of buildings shows an in- 
crease over the former valuation of 
approximately $100,000. 

The estimates provide for a gross ex- 
penditure of $64,650, not inclusive of 
schools, as against $67,674 for the year 
1923, and $76,372 for the year 1922. 
Subsidiary revenues and utility earn- 
ings for the present year are estimated 
$30,159, leaving $34,500 to be raised by 
the general municipal tax levy, as 
—- $39,714 in 1923 and $51,853 in 
1922. 

For school purposes (both public and 
separate), the gross estimate after 
deducting government grants is $36,500 


























































































































Hydro Local Store 
System 














former] 





trol, were doing. 


appliances in two such 





Hardware and Metal. 


taken of electric ra 
the hands of local 


ers is exhausted, 


ornate showrooms opened 
revenues when statements have 


changes earned su 


the present rates With the 


instead of an increase? 


















was made, 


with electrical appliances. 
sho 


tive measures must be taken, 


over the province at a big e 






the Hydro Commission the 


fund requirements. 


should result in the city obtaining less 
favorable prices for the large offerings 
of bonds it must market.” 

Urges Low Expenditure 

In referring to the debt situation 
Mr. Ross stressed the inevitable re- 
sults of piling up the city’s indebted- 
ness by leaps and bounds. “We are 
leading up to a permanent liability 
of between 200 and 250 millions of 
dollars,” he stated. “That alone is 
going to make it increasingly difficult 
for us to secure our money at satis- 
factory rates.” 

There are a number of proposed 
outlays for the near future, includ- 
ing 13 millions for the duplicate 
waterworks, 11 millions for the 
North Toronto sewerage system, pos- 
sibly 5 millions for the viaduct and 
2 millions for the northwest grade 
separation. In addition there are 
further Hydro and harbor expendi- 
tures. Mr. Ross asked that these 
projects be arranged so that the 
expenditure will be made over a 
period of years. R s 

Coming from the Finance Commis- 
sioner of a large city like Toronto 
it is hoped that the frank statement 





for more revenue is evident, 


LEVY SERVICE TAX 
The city of Calgary service tax 


unmarried persons with incomes 


than $1,500 income. 
small 






over $6,500. 
Property owners must pay the 





when they pay them. Employers 
tax from the wages or salary of 
ployees. 
or their widows from the recent 


ments are exempt from the tax. 
also are the following: Income 


school boards by the town being $31,500 
as against $32,500 for the year 1923, 
and $29,300 for the year 1922. 

The total to be raised by direct tax: 
ation for all purposes including both 
municipal and_ schools is $71,000 as 
against $72,214 in 1928, and $81,156 in 
the year 1922. 


trend in their administrations and 
enforce strict measurés to overcome 
the difficulty. 


See Advantages in a 
* “City Salvage System 





LEMIEUX ACT EFFECTIVE 
The Lemieux Act or Industrial 





om- 
. only 36 failed to avert a strike 





provincial fire commissioner the sum 
of $225,000 would have been saved 
in Winnipeg during the past two 
years had a proper salvage service 
been provided. It has further been 
estimated that the annual cost of 
such a service in this city would only 
be about $15,000. 

The report prepared recommends 
that the practice of the other Cana- 
dian cities in making the salvage 
corps a charge on the municipality 
is to be preferred over the Ameri- 
can system whereby the insurance 
companies undertake to defray the 
expenses of such a service. 

‘In the final analysis,” the report 
states, “the public pays for the cost 
of the corps, whether it is handled 
by the insurance companies or the 
city. A city system is available to 
everyone whereas an insurance corps 
operates only in the high value dis- 


The city has an excellent water supply 
cutting down the fire insurance rates. 
The fire losses in 1922 and 1928 are said 
to have been the lowest of any city in 
Canada. 

The capital debt of the city is: Gen- 
eral, $2,775,890; electric light and 
power, $189,164; waterworks, $612,111; 
schools, $281,060. Total, $3,858,225. 

The per capita figures are: General 
$244, utilities $253, schools $38, total 
$515. The sinking fund now totals about 
$85 per capita, 

The current debt of the city totals 
$892,274. But of this $532,741 is the 
amount of capital funds misappropri- 
ated to current expenditure in 1912 and 
1918, and $58,411 is a book entry show- 
ing the moneys of the utilities borrowed 
for the general purposes of the city. 
The actual current debt was therefore 
$291,122 at the end of 1923, comprising: 
Trust tax levies, $51,755; accounts pay- 
able, $10,836; sundries and deposits 
$14,214; consolidated bank loan, $214,- 
$17. 


20-yr. debentures. 


$20,000, 6%, 20-ins, debentures. 
Ireland, Sec.-Treas. 
June 17, 


Law- 


E. M. Elliott, County Clerk, 


6%, 20-year bonds. 
Treas. 


Que.—$18,000, 6%, 18-yr. 
Louis Philippe Pare, Sec.-Treas. 


yr. bonds. 


5%%, 35-yr. serial debentures, 
Beaulieu, Sec.-Treas. 


June 10, Peterborough.—$154,680, 
F. Adams, Treasurer. 


ins. debentures. R. 


and Treasurer, 
page 16.) 
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RATE INCREASE IN 
PLACES REPORTING 
SURPLUS IN 1923 


Question Advisability of 





The movement toward increasing 
the rates for a electric power in 
many municipalities throughout On- 
tario has brought about a storm of 
protest and demand for enquiry for 
the first time from those who have 
paid little attention to what 
the Hydro Electric Power Commission 
and local Public Utilities Commissions, 
more or less directly under its con- 


Not only is an increase in rates for 


contemplation, 
ut an actual ban has been placed on 
further installations of many of these 
] important 
cities as Ottawa and Kingston, says 
In the latter 
case, an immediate inventory is being 

s at present in 
ealers, and per- 
mission will not be given for the con- 
nection of any further electric ranges 
and other appliances using more than 
2,000 watts after the present stock of 
these appliances carried by local deal- 


What is to be done with the costly, 
in many 
municipalities? Why is it necessary 
for the Hydro to secure augmented 


issued recently showing that most of 
the places affected by the present 
luses last year on 


Chippawa plant producing power for 
$15 per horsepower, why shouldn’t 
the Commission sell power to munici- 
palities at a lower rate than last year 
These are 
some of the questions being asked 
since the announcement of the changes 


As Hardware and Metal maintains, 
it is only a short time since the Hydro 
opened stores in many municipalities 
and urged people to equip their a 

the 
of power for industrial pur- 
poses is so great that such restric- 


was it necessary to open stores = 
nse 
It is hinted in some financial quar- 
ters that the Provincial Government 
is exerting pressure to secure from 


amount necessary to meet the sinking 
The estimate of 
one financial] expert is that it would 
require nearly $16,000,000 to meet 
all interest payments on the capital 
employed in the enterprise and pro- 
vide a sinking fund sufficient to re- 
tire the debt in maturity. A recent 
statement shows the gross revenue of 
the system in the neighborhood of 
$15,000,000. On this basis the need 


come into force on July 2. It provides 
for the levying of a tax on ihcomes of 
residents of the city with exemption for 


than $800 and married persons with less 
For single persons 
tax varies from $5 on $800 incomes to 
$259 on all over $5,000. For others tax 
varies from $10 on incomes over $1,500 
to the maximum of $250 on incomes 


and the amount paid is allowed as 
an offset against their property taxes 
required to deduct the amount of the 
Pensions of soldiers or sailors 


and pensions received by civil servants 
of the Dominion of provincial govern- 


putes Act has been of benefit to Can- 
adian -industry. Out of 580 disputes 
referred under the terms of the statute, 








James Roy, Clerk. 
June 6, Portage la Prairie, eae 


Peterborough County.— 
$20,000, 5%4%, 20-ins. bridge debentures. 


June 9, East Angus, Que.—$70,560, 


J. A. Girard, Sec.- 


June 16, St. Joachim de Chateauguay, 
debentures. 


June 16, Dorval, Que.—$50,000, 6%, 10- 
Horace Meloche, Sec.-Treas. 
June 17, Val Brillant, Que.—$25,000, 


and 6%, 10, 20 and 30-yr. debentures. 
June 20, Cochrane.—$40,000, 544%, 20- 


€. Mortson, Clerk 
(See announcement on 
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GUARANTEED 


First Mortgage Bond 


1% 


plus generous Bonus of 
Common Stock 


WE OFFER a short-term 
First Mortgage Bond 
which gives a very attrac- 
tive yield and is at the - 
same time amply secured. 
Full particulars will be 
gladly furnished on re- 
quest. Write to-day. . 
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surance; the United States Fire Insur- 
ance Company to issue sprinkler leak- 
TO REDUCE LOSS ance Company to issue life insurance. TOTAL ASSETS $2,928,337.62 
i i i i DIVIDENDS |North American President 
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TORONTO, 24 Adelaide St. W. 






age insurance; and the Dominion of 
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The Mutual Life Assurance Company of Canada, a purely mutual Growth W.H. George. Superintendent of Agencies ne 

y with a Dominion charter a an absolutely stainless record Hard eo 
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Business in force, $269,982,566. ‘ at the annual meeting in Montreal.|Eng., says: L. ‘Geldman. president. aad managi of the 
. ; ” ° . . ging 
THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA The report points to the per capita] «jt is rarely that insurance companies | director of we North American Life St. Lawrence Underwriters Committee of th 
loss from fire of $2.82 in 1912. In] have to reduce their dividends, and it is C ho has been Agency In Alberta, M 
terloo - - Ontario : oe . *| Assurance Company, who has be ; 
Wa 1922, according to the Dominion Fire] more frequently the case that they in 4. fw. Hide tnstivance work: for Westetik: Riaaas ci d a. wens 
Commissioner, this had increased to| crease them, as several have been able | gaged 1 é * th aa — Ay y eman as 
i to do for the year 1923, which was no - : 
$54,390,600 or $6.20 per capita—an h 23, which =] ceeene years sad te. ene of) Se we pean # 
increase of 120 per cent. in ten years,| #!together a favorable year for such arr ng hoe a cot a oe — Head pay ot . Wamngiee St., nee nee inen 
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Canada Permanent Mortgage Corporation || ir'G.r?britaie te" oo ed, OSS | EAs the’ Financier has often pointed | troubles to the present rapid growth. || INE AND TRANSPORTATION sreans ‘enefis 
: : out, insurance shares are most tightly The speaker drew a comparison be- in both ni 
capita in 1921 and 72 cents per|held by those fortunate enough to pos- : 
QUARTERLY DIVIDEND capita in 1922. Commenting on this, 5008 Sem, and hence the volume of Het 3 oe aly employed “4 mere RIOTS and STRIKES EXPLOSION eae iger : 
OTICE IS HEREBY GIVEN that a Dividend of THREE PER CENT. the report says: floating stock in the market is small,| ‘4nd, where the companies do n Pp aoe a 
for the current quarter, being at the rate of “Unless the ee _ of “a0 oe This - a ee - eee: a eee ere ee It W oe 
cent. experienc y Dominion licensed | ness of such shares to demand, ave ° does 
TWELVE PER CENT. PER ANNUM companies be materially reduced, it is “The yields on such shares are not/ the business of one company had a certain section 
on the paid-up Capital Stock of the Corporation, has been declared, and obvious that it will result in an in-| substantial, of course, for they stand in ped from a previous record of matter, by certa 
that the same will be payable pees te iecteent ee ae anton the cunaeey S >, ee 100 millions of insurance in force to the scale of con 
WEDNESDAY, THE SECOND DAY OF JULY a ot, en vo Tene mene 0 Se eee ; | about 35 millions at the present time. at 55 per cent, a 
holders of record at the close of business on the Four- eenataetandey Gee peuple Sf the cone = ee mor Mr. Goldman showed the value of TRADE-MARKS study and consi 
next, to Shareholders of record a try generally. to-day to sell them next week. y| ! ; a" 
teenth day of June. Big Fires Common buy such shares as more or less per-| insurance men going out and showing DESIGNS and SEARCHES ticular rd to 
By order of the Board. : .,: | manent investments, and are looking to| people, to whom insurance has been “Correspondence Invited” tenance of work 
WALTER F. WATKINS, Secretary. The attention of the Association | further appreciation in market values - a technical arrangement difficult to Dept. E and to the dar 
Petite May: Stat 2006 was specially directed tothe heavy | the future years. This appreciation will| ‘understand, the general principles | THE fAMSAY CO, 273 Bank St, Otawa oligume iat? 





“There were 115 fires in the Domin-|and in part the effect of still higher | #74 advantages of it. 
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s Miscellaneous .. .. .. 9 1,865,400 | place in the past year or two in their|the weekly disbursements regularly crease t 
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TO A 115 $27,545,060] investments lies largely in the enor- this int a change took place and Trustee in Bankruptcy become in 
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mately 50 per cent. of the total loss in Lhave been able to build up in the course e expenses fe ow the receip t Federal Building Main 4786 will become imp 
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$15,316,559 and the uninsured losses|®@My years a strenuous struggle| record illustrates the immense pos-| AND RESERVE $1,259,430.36 at from % to 1- 
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p y force of law by order-in-council, with | Outlines the reorganization of man- ¢ -d ife lost through the failure ° oan i n 
respect to building regulations and fire| agement which has taken place re-| °f & life insurance company in ‘prc oors q ; 
: : ae eres ge : Canada. In the case of a compan | Government bill 
a well-established, strong, progressive prevention generally, 3 cently. The company, which was ee : A Ba Pi vd r izing the Com; 
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ments and the system of government 


control, Montreal interests succeeded renga Se nae . 
force minimum requirements in respect | 1 one sane changes. J. O. a failure to a minimum Sioeauiian 
to the more important feature of build-| Carthy, the former manager, retired, | (oO) ot nt ilies UP a tecon elena 
ing constructions, fire protection andj and W. O. McTaggart, vice-presi- pees onthe tn 2 g dof 
fire prevention. ak sae Ns , ; dent, who is well a in a rating field _ sien i cae a 
“Whether additional inspection is . Mayor | °P® , 0 . 
undertaken by the insurance companies Waites of maa tee co makes the business of a company an offices of executives and 


solutely free of those 

dark - green sap 

common in other 
hardwoods. Red Deer 
brand Selected Red Birch 
makes a rich and striking 
floor for board rooms, 


Justice Masten makes the 
comments: 
“This board should formulate and en- 
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security behind policigs issued by Limited, Huntsville, Ont. 
licensed companies in Canada can be 
realized. 















An Actual Result 


In 1904—20 Year Endowment 
Policy 21273 was issued for $5000. 


In 1924, the Policyholder draws 

$7450 Cash—being $2580 more 

than he paid in premiums, besides 

having had protection for twenty 
years. 





He had the option of taking $4795 in Cash 
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or not, I am of opinion that the board ; .| attractive purchase for other com- rooms where a beautiful 
above suggested, or the fire marshal, if elected sie snoee 9 oe aera panies. Add to this the interest of floor is necessary. For 
there is no board, should be provided bers of the board are B. ws RSROTIAR, existing companies in protecting the articulars write Mus- 
with a staff of inspectors to travel over] J. F. Brown, T. M. Birkett, H. E. blie £ ath eh t oka Wood Mf Co 
the province and enforce the regula-| Charbonneau, Hon. L. A. David. K. | PUD'C trom losses, an e excellen g- “? 
tions of the board, Both the board it-}O., M. P. P., A. Gour, Joseph God- 
self and the inspectors appointed under} pout, Dr, J. P. Laporte, E. Massicotte, 
it should be appointed on the basis of/ n. & A’ Robickon, Dr. John W. Rus. 
expert knowledge rather than political 1] H C Sch Ifield ; dD D E erenetcerenpniseiqnsnisenstionsibias 
affiliations. This provincial inspection | Sell, H. C. Scholfield an r UU. Es - 
and caseesuanene should aoe ee — oe a. all eee P hoenix Assurance Co. 
municipal regulations as well as the | known usiness 
provincial requirements. men. Assets Are $152,000,000 
: oe 7. a — that if, by The company had over seven mil- one 
aw, each individual in the community | lions of insurance in force at the} MONTREAL.—Assets of more 
fact ‘that he will be’ held personally | close of 1908. Attention will be| than $150,000,000 are shown by the 
liable for loss resulting from his own | directed specially at present to con-| annual report of the Phoenix Assur- 
carelessness, and that he is personally | solidating its financial position. The | ance Company of London; which has 
incurring grave financial risk when| company is licensed and inspected by| reached Canada. The report indi- 
careless about fire, it would have con-| the Dominion Department of Insur-| cates further advances by this 142 
siderable effec, eorzacting, careles™| ance and maintains reserves against | year old company, 
Concluding, the manager of the the business in force on the basis re- In the fire branch, which is the 
Insurance Department says: quired by the Department. The posi-| most important, premiums amounted 
“It is extremely doubtful whether | tion of the company has already| to $27,391,160 net. Net losses were 
education and propaganda, without] shown gratifying improvement dur-| 47.8 per cent. of this figure. Com- 
some measure of compulsion, will yield | ing the present year. mission and expenses amounted to an 
ay on results, except over a long —_—_—_—_—— additional 40.5 per cent. Fire funds 
erm of years. 5 
“The mest immediate Mg = be Accidents Show Need Th ee reer ee the company 
obtained by consistent and frequent in- : sahili M 
spections by authorized persons, The For Public Liability now stand at $152,356,040. In this 
machinery already exists for a very s Nasa ene case and in the figures previously 
thorough system of inspections through- On his claim for $10,000 damages | mentioned conversion of the pound 
out the province, but, except to a very| against M. Rawlinson, Limited,| sterling is at $5 to the pound. Com- 
astend extent, advantage is not taken| George Linn, a foreman in the em-| panies affiliated with the Phoenix 
®"«There is, in my opinion, no reason | Ploy of the City of Toronto, was|are Norwich Union, Union Marine 
whatever why the inspectors under the | #wWarded $7,500 damages by a jury in| and London Guarantee and Accident. 
Factories Act should not be nominated| the Supreme Court. The plaintiff} The Canadian manager is J. B. 
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assistants to the fire marshal and their} claimed that his injuries resulted| Paterson in Montreal. _ cal departments 
MEAD OFFICE - winminec duties extended to embrace the report-| from being knocked down by one of AND OTHER MONETARY DOCUMENT has started suc 
ing of hazardous fire conditions as well| the defendant company’s trucks on ever abandoned 
as of hazardous mechanical conditions.” Aug. 29, 1921, while he was perform- APPOINT NEW SECRETARY is too small to 


A resolution was adopted authoriz- Head Office and Works 


ing the executive of the Association 
to form a jcint committee with the 
National Fire Prevention Association 
and the American Waterworks Asso- 
ciation to further organization against 
fire losses in Canada. 


INSURANCE LICENSES 
The following insurance licenses have 


ing the duties of his position with the : 
city, and alleged negligence on the} At the regular meeting of the board 
part of the driver. of directors of the Crown Life Insur- 


It is the fact that car owners and | ®"¢¢ Company, E. J. S. Brown was <<. 


drivers are facing the possibility of rest Soa AH Sele meek 


damage suits of this sort following| Mr. Brown comes to. the Crown Life 
accidents that has caused the rapid| with wide and successful experience 
extension of the use of automobile] in banking and for several years past} CALGARY GROWS SHADE TREES ge 
insurance. In such cases the loss oS of ve Ped open , CALGARY. Very few trees atereed 
; ; protits an neome tax in e lagara | the site o alga when is ci was 
been issued by the Department of In- a oe ed et ee - District. In addition Mr. Brown, ‘3 a | founded, but in last ten years Sian than 
surance, Ottawa: the American Fire ad P taxed th ay trained accountant. Previous to com-| 100,000 have been set, mostly poplar and 
Insurance Corporation of New York; | ready have taxed the owner’s re- ing to Canada he was connected with| spruce, About 7,000 will be set out 
the Fire Reassurance Co. of N. Y.; the| sources. Public liability cover takes|the North British and Mercantile In-|by the city this year on the boulevards, 
Rossia Insurance ‘Company;  the| care of these claims and the cost de-| surance Co., at its head office in Edin-| and several thousand will be set out 
Central Insurance Company; the Mill| fending them in the Courts. burgh. by private citizens, 
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The Canadian Order of Chosen Friends 


Over 100 per cent. solvent. Government i 
protection. Meets the wants of all. pre a: 


1. Straight Life. 4. A fine juvenile departm 
2. Twenty year pay life. . . 5 
a ~ ap atawptive > 5 6A — Sick and Funeral Benefit. 
Full particulars gladly furnished by corresponding with: 
WM. BENSON, W. F. CAMPBELL, W. F. MONTAGUE, 


Grand Councilor, Grand O izer, Recorder-Treas 
881 Queen St. W, Toronto, Ont. Hamilton, Ont, oe Hamilton, i 
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COMPENSATION TOLL] Some increas 
ON INDUSTRY GROWS 
HEAVIER EACH YEAR 


Labor Presses for Higher 
Rates While Provinces 
Drop Share of Burden 


PLAN NEW SCHEMES 


Rehabilitation Is Latest Pro- 
posal— May Encourage 
Malingering—Sickness 
a Problem 


From Our Own Correspondent. 

CALGARY.—During the past week 
there has been an excellent amount 
of precipitation practically all over 
Alberta, and latest reports are to the 
effect that crops are coming along 
in an exceedingly fast manner. It 
is estimated that there is a, slight 
increase in acreage compared with 
last ‘year when Alberta harvested 
the largest crop on record for the 
province. 











WHAT HAS PROTECTION 
DONE? MR. MEIGHEN 


The marked tendency of labor to 
demand increases in the scale of work- 
men’s compensation is shown by a 
report of the Industrial Relations 
Committee of the C. M. A. 

In Alberta, Manitoba, and Ontario, 
demands were made at the recent 
sessions of the Legislatures,—in Al- 
berta for an increase from 55 per cent. 
to 75 per cent.; in Manitoba, for in- 
cr benefits to dependents; and 
in both Manitoba and Ontario for the 
contribution of money by the em- 
ployers for the vocational training of 
injured en, 

It does not seem to be realized by 
a certain section of labor or, for that 
matter, by certain governments, that a 
the scale of compensation was fixed | # or our part we welcome the 
at 55 per cent. after the most careful a peenees anything would be 
eady and conaiieention, Savin’ We | are ime condition of sation: cas 
Soeestos ake <a hand vating suspense, industry erousbing 
and to the danger of encouraging under a sword tossed between two 
malingering on the other. The com- leaders in this House, a state of per- 
penstion was stated not as an abso- | Petual premonition, a sort of endless 
lute amount, but as a percentage of | thunder and lightning betokening a 
earnings,—the idea of course Aa destructive storm. We are for pro- 
that the amount of compensation oo the farm, the mine, the 
wee rise and fall automatically ery, son eo Canada. ts 
wi e wages. ° Tang. won dee either ter s House 

If the tendency constantly to in-| against it. If you are ress nog sh 
crease the benefits is not curbed, not | tection, say so and draw Sour eikeed 
only will the cost, of compensation | against it. Do not talk about toler- 

ome in - | ati : «4s coon ee ee 
ministration of the compensation acts ating it or palliating it;—if it is 


1 4 f p : wrong, get rid of it and the s 
boo a impossible, is the opinion | the better. On the other hand, if 


you are for protection sta 
No Provincial Aid nm stand up and 


Say so and join the ranks of its de- 

Ontario introduced the first scheme | fenders. Do not camouflage your 
of workmen’s compensation and it | Colours by talking about a revenue 
provided that the state should make | tariff when you mean a tariff on 
a substantial contribution toward the | f00ds made in Canada. Do not 
cost of administration. The reason | “@mouflage your colours by talking of 
for this was chiefly that the setting |® Laurier tariff or a Fielding tariff, 
up of a Compensation Board would re- | °F @ tariff for the home or any of 
lieve the ordinary civil courts of a that meaningless humbug. Protec- 
very large amount of work, estimated | 10m is protection, no matter what 
at from % to 1-3 of the total litiga- a call it. It is a tariff on Cana- 
tion, and thus effect a considerable | “@"-made goods; it does not matter 
direct saving to the community. 


ee - it. Do net flinch the is- 
The example of Ontario was followed | $4¢: ¢0 not confuse the issue. Let its 
in some of the other provinces, but friends give battle to its foes, Let 
one by one they have withdrawn this 
contribution and now Ontario itself, 
on the plea of need of economy, has 
refused to continue the grant. The 
whole burden is thus cast on the Ac- 
cident Fund—in other words on the 
employer. This ‘s considered inequi- 
table. The community as a whole, 
derives great benefit, directly and in- 
directly, from the establishment of 
new civil courts such as the Compen- 
sation Boards, but is now relieved of 
shouldering any of the cost. 

In several provinces it has been 
proposed that money should be con- 
tributed by the employers to inaugu- 
rate schemes for the rehabilitation of 
injured workmen, and in Ontario a 
Government bill was passed author- 
izing the Compensation Board to 
spend up to $100,000 out of the Ac- 
cident Fund for this purpose. 

Investigation so far goes to show 
that, unless the atest care is exer- 
cised, rehabilitation schemes may eas- 
ily do more harm than good. The 
two chief factors that enter into the 
problem of getting injured men re- 
established in industry are: 

Determination of the workman him- 
self to get back to work and 

Willingness of the employer to co- 
operate. 

The latter is the important ques- 
tion and investigation has shown that 
the problem of rehabilitation is pre- 
eminently one of “the human equa- 


(Continued from page 10) 


the sense that Macdonald conceived 
it, in the sense that Laurier main- 
tained it. Long enough have we 
trifled with this thing; long enouch 
have we flirted with theories suited 
only to a non-existent world to a 
world where all conditions are alike, 
all production on equal scale, all 
labour of equal standard, all markets 
open, all currencies at par, or suited 
at best to a country the very an- 
tithesis of our own. The time is 
coming now to settle this question, 
and to settle it for good. A -right 
fiscal policy is vital to any countrv; 
it is a thousand times vital to Can- 













us have a clean, clear fight and a 
definite verdict and let this Dominion 
get on its way once more. 

s country needs, yes this coun- 
7 must, if she is going to carry on, 
take to herself for her own good all 
the advantages she possesses, She 
ee ee in her law and 

r administration, not in any spirit 
of retaliation but in a spirit of self- 
reliance, her faith in her own re- 
sources, her unalterable determina- 
tion to get for her people the full 
finished harvest of those resources. 
In tariff, in internal organization, in 
diplomacy, this great purpose has be- 
come more and more the guiding star 
of policy in other countries of the 
world; especially has it become. more 
and more the fixed policy of the 
United States, and will be for years 
to come, as every one of us knows, 
with only small and temporary varia- 
tions. And even if every other coun- 
try abandoned this course—an im- 
possible presumption—but even if 
they did and the United States alone 
persisted, this Dominion would still 
have to pursue it and pursue it un- 
swervingly if we are going to sus- 
tain the contest. We must keep work 
in Canada if we want to keep work- 
ers in Canada. ' 

To this great end we need every 
day of every year to encourage our 
people. East, west and centre, by 
our own speeches, through the press, 
by the conduct of parliament, to 


tion.” In other words, the man of | think in terms of the whol ini 
strong, self-reliant character, even|and to understand that gen 
with a major injury, re-estab-|they are doing so are they in reality 


lishes himself; the man of weak char- 
acter, even though his injury be a 
minor one, tends to lose heart and 
look too much for outside assistance 
instead of relying on himself. In the 
latter case there is obviously great 
danger of any scheme of vocational 
training and rehabilitation being 
greatly abused, to the prejudice mot 
merely of the employer who provides 
~~ money, but of the workman him- 
self, 


Sickness in Industry 

Prevention of sickness in industry. 
Much also has been done in recent 
years toward the prevention of acci- 
dents, but it is too little recognized 
that sickness causes infinitely more 
loss to industry than accidents. Thus 
national insurance experience in Eng- 
land has shown clearly that sickness 
causes five times as much lost time 
as accidents, and this is confirmed -by 
experience in the United States. Six 
days lost time per worker per year 
from sickness has been proved to be 
a most conservative estimate. 

With a view td coping with this 
problem, many of the larger American 
concerns have established plant medi- 
cal departments and no concern which 
has started such a department has 
ever abandoned it. Where a concern 
is too small to employ a full-time 
physician by itself,-the practice is 
adopted of joining with one or more 
other concerns in the same position. 
As regards the results of such indus- 
trial medica] service statistics show 
such reductions as the following: 

(a) From 6.5 days lost per man per 
year to 2.9 days, in the case of a large 
Ontario concern; 

(b) From 8 days to 4 days per man 
per year in the case of a large Mil- 
waukee company; and 

(c) 75% reduction in the case of a 
large Massachusetts company. 


thinking out what is best for them- 
selves. The tariff above everything 
else is Bewey for the nation. It 
is a question of national policy. The 
habit of thinking in Seatlone a this 
subject and carelessly assuming that 
the loss of one is the gain of another 
—that. habit is pernicious and disin- 
testeting. The loss of one is the loss 

all, , 

This question broadly understood is 
not a question of adjusting a’ balance 
as between Saskatchewan and On- 
tario, or between Manitoba and Que- 

It is not a question of Montreal 
as against Saltcoats, of Toronto as 
against Pipestone, of Halifax as 
against Miramichi. It is a question 
of Montreal as against New York, of 
Sydney as against Pittsburg, of 
Hamilton and Toronto and Kitchener 
as against Buffalo, and Chicago and 
Detroit, of British Columbia as 
against the Pacific states; it is a 
question above all of Canada as 
against her rivals. 

The call of this hour, an imperative, 
appealing call, is for Canadians to 
think together and never to forget 
that Canada is one. 


MONTREAL A BIG PORT 


MONTREAL.—The value of Canadian 
products shipped out through the Port 
of Montreal during the fiscal year end- 
ing March was nearly double that 
through the next highest Canadian port, 
according to a report published by the 
Dominion Bureau of Statistics. The 
shipments through Montreal were val- 
ued at $189,116,000; those through Van- 
couver, $9,598,000. The former figures 
were for only eight months, while the 
latter were for the full twelve. Van- 
couver, $98,598,000. The former figures 
during the year, having increased from 
$61,718,000 in 1922-23 to $97,598,000, or 
nearly 60 per cent., while Montreal’s 
a was from $172,898,000 to $189,116,- 
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ASKS AND ANSWERS 


business men who would 


THE FINANCIAL POST 


} NEED UNIFORMITY OF 
Acreage in Alberta! INCORPORATION AND 
COMPANY TAXATION 


Dominion and Several Prov- 






































































inces Employ Different 
Methods and Systems 





ince, 


system of incorporation. 
A. has taken a hand in this. 


company legislation. 


by one of its officers. 


both by lawyers and business men. 


been laid down, 


its own companies. 


define taxation jurisdictions will 
held in September: 


CHARACTER, COURAGE 
NEEDED FOR SUCCESS 


SAYS CHAS. E. NEILL 





(Continued from page 10) 


Mr. Neill bought the ticket for him- 
self, No. 13 won the necklace for 
Mr. Neill. 

He is not altogether a banker of 
the old school although he recognizes 
the best tradition of Canadian bank- 
ing. He rather startled Ottawa by 
his statement that he was rather in 
favor of government inspection of 
the banks if a sound scheme along 
that line could be worked out. 

A Deep Thinking Analyst 

His outstanding quality is his 
ability to analyze deeply and quickly. 
He glances over a balance sheet And 
it tells him the whole story in a 
moment. He studies a file of paper 
relating to some pesky account and 
he places his finger on the source 
of weakness at once. He glances 
over a lengthy article and finds the 
meat of it with editorial facility. He 
sees every situation at a glance. 
This requires a tremendous degree 
of concentration, but more than that 
the mind training going back over 
years. It is largely the result of 
study outside of immediate duties 
years ago. Yet to-day what do you 
think Mr. Neill does when his day’s 
work is done and he goes home? He 
has the late President Woodrow 
Wilson’s liking for a detective story; 
likes it better than anything else, 
except perhaps, a wild western yarn. 
There is an excellent tip for other 
like to 
know how to forget business com- 
pletely in the evening. 

Would Do It Again 

Mr. Neill chose banking in_pre- 
ference to working in a hardware 
store. In the light of what he has 
learned about banking he states that 
he would make the same choice to- 
day. It is interesting to hear his 
views on the opportunities in Cana- 
dian banking when there is a 
general tendency for youth to shun 
the banking business. “The chances 
for success in Canadian banking are 
just as great as in any other line of 
business,” he told me. “Our biggest 
problem in this bank is still to find 
men big enough to handle the really 
big jobs that we have to fill. 

“You hear a lot about the small 
salaries we offer to boys who want 
to come into banking. Compare the 
— of the lad who goes into 
anking with the position of the lad 
who goes into medicine. The young 
doctor studies until he is about 
thirty and up to that time has been 
spending a great deal of money, but 
has not earned a cent. Then he starts 
to work and while he may make 
good the chances of making $10,000 
a year in banking are better than 
of making that much a year in 
medicine. By the time a bank man is 


ee 
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Should a company incorporate under 
a provincial or Dominion charter? 
This and the system of incorporation 
in the various provinces, is constantly 
cropping up, rising periodically as has 
the question of the right of provinces 
to tax Dominion and other provincial 
concerns doing business in that prov- 


A movement is now on foot to try 
and bring about a uniformity in the 
The C, M. 
has The 
legislation committee says that Nova 
Scotia, Saskatchewan, Alberta and 
British Columbia have adopted the 
system of incorporation by registra- 
tion, and in their companies acts have 
followed broadly the lines of English 
p The Dominion 
Parliament, and the Legislatures of 
Ontario, Quebec, Manitoba, Prince Ed- 
ward Island and New Brunswick have, 
on the other hand, adopted the sys- 
tem of incorporation by letters pa- 
tent issued in the name of the Crown 


The respective merits of these two 
systems of incorporation have been 
much debated. Many authorities are 
of the opinion that, apart from any 
particular advantages of the letters 
patent system over the registration 
system or vice versa, in the interests 
of the business community the press- 
ing need is for the greatest possible 
uniformity, and for that reason advo- 
cate the adoption by the Dominion 
Parliament and the Provincial Legis- 
latures of the English system of reg- 
istration and as far as practicable 
some provision of the Imperial Com- 
panies Act. This would ensure more 
uniformity not only in legislation but 
also in the jurisprudence—a result 
which would be heartily welcomed 


Though it cannot be said that any- 
thing like complete uniformity has 
been attained, some important clarify- 
ing principles have in recent years 
It has now been 
completely established that a prov- 
ince cannot by way of enforcing a tax, 
suspend a company’s corporate status 
or its power to sue and be sued. An- 
other principle which is now well es- 
tablished is that a province cannot in 
its legislation descriminate against 
Dominion companies, and in favor of 


All provinces except Saskatchewan 
and Alberta tax companies on the 
basis of the amount of capital em- 
ployed in that particular province, 
while these two still tax on the basis 
of authorized capital, with $500 as a 
maximum tax. A conference of Do- 
minion and Provincial authorities to 
be| report of the transportation com- 
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thirty he is earning a fair salary and 
he has had an opportunity to estab- 
lish himself on a successful basis.” 

Mr. Neill is a rather interesting 
demonstration of the possibility for 
success in Canadian banking. 


INCOMES IN U. S. 
PAY MUCH LESS 
THAN IN CANADA 































































Your Silent Partner 


A silent partner, with money, wishes to take 
a place in your organization but does not ask 
for voting power or any voice in control. 


He will agree to ‘team-up’ with any valued 
official, or other person, ready to compensate 
in cash for the loss of this person to your firm 








Interesting | Comparisons through death. 
Under New States This will maintain your credit and get. you 
Levies over the readjustment period when the shock 
isco lias ates Mooieeiennhinials comes. If you should estimate the loss at 


$35,000 and your official is age 42, the salary 
demanded by the ‘silent partner’ is 
$1,000 a year,—to be reduced substantially 


year by year. 


OTTAWA.—The firfal passage in 
the United States of the new income 
tax law, as its provisions are under- 
stood here, shows a marked reduc- 
tion in levies on all incomes. On those 
of $4,000 and less the rate is only two 
per cent., or one-half of that in this 
country, while it is four per cent. 
on incomes ranging from $4,000 to 
$8,000. On those above $8,000 the 
six per cent. rate is retained, but 
there is a reduction in the surtaxes 
the rate being limited to 40 per cent. 
However, it looks as though a 40 
per cent, increase in the estate tax 
rate might take with one hand away 
from some what is given with the 
other. But, of course, the estate tax 
becomes operative only after death. 

The following tables show the 
amounts paid by a married man with 
no dependents under the Canadian in- 
come tax, as compared with the 
American payments under the new 


This story represents what the London Life Insurance 
Company can do for you under its new Jubilee 
Policy based upon half a century of experience. 
Have one of our representatives explain the 
many special advantages we offer under this 
plan, or write the Head Office for further 
information. 


Licie 
Insurance Gompany 
“Canada’s Industrial-Ordinary Company” 


law: 
Income Can.Tax U.S. Tax HEAD OFFICES - LONDON, CANADA 
40.00 7.50 
4,000 80.00 22.50 
5,000 126.00 37.50 
6,000 178.50 57.50 
7,000 283.50 87.50 
9,000 504.00 167.50 
10,000 619:50 207.50 
14,000 1,114.00 477.50 
20,000 2,089.50 1,017.50 
50,000 9,649.50 6,137.50 
100,000 32,749.50 22,617.50 
300000 169,249.50 109,617.50 
1,000,000 696,349.50 429,616.50 


As there has been no change in the 
United States rate on corporations, 
the Canadian rate thus remains two 
per cent. below it, which is an in- 
ducement for American capital to 
come across the line. Had the Mellon 

roposals gone into effect, this dif- 
ferential in favor of the American 
investment in this country would 
have almost, if not altogether, dis- 
appeared, and no doubt, would have 
brought about a reduction in the 
Canadian tax. As it is, the only 
change made this year is that in- 
creasing the exemption for dependent 
children, which is expected to reduce 
collections by $2,000,000 a year. 


To Extend Insurance 
of Parcels in Post Office 


MONTREAL.—It is stated in the 


OF CANADA 


HEAD OFFICE TORONTO 


department ‘has under consideration 
proposals regarding a system of in- 
surance on parcel post from Canada 
to various other countries than Great 
Britain and Ireland with which coun- 
tries such a service has already been 
established. The report adds that as 
but a relatively short time has 
elapsed since the introduction of the 
parcel post insurance service in 


to the United States and 





in the matter of .extending 


that are already in effect 


mittee of the Canadian Manufactur- evident. 


ers’ Association that the post office 





When Your Banker Says—‘No’’ 


A certain business man was caught in a “tight money” 
situation, and the bank refused his usual accommoda- 
tion, quite unexpectedly. He had to tell his employes 
that the pay roll would not be met until “next Monday. 


On Monday his troubles were multiplied a hundredfold 
because of the talk his men had indulged in over the 


week-end, to the injury of his credit. ~ 
He had no “Emergency Reserve.” 
‘The hardest job to tackle is the 


cause the most potent factor for success, 


Credit, has been destroyed. 


If you are a business man, a letter from you will bring 
a few worth-while suggestions from the Head Office 


of the 


Canada Life 


Assurance Company 
Head Office - . Toronto, Canada 


“Receiver's job,” be- 
Commercial 































Cho IMPERIAL LIFE ASSURANCE CO. 


Canada and its subsequent extension 


Great 


Britain, it is deemed desirable by the 
postal authorities to proceed slowly 


arrangements to other countries 

such time as the results from the 

functioning of such arrangements 
become 








BUSINESS UPTURN; 


AVOID A SHORTAGE 
Exodus of Skilled Labor 


’ Hurtful — Apprentice 
Training the Solution 





When Canadian industry resumes 


rmal activity, it is feared that a 
a oetape of skilled and semi-skilled 


labor will be experienced, as a result 


e shop it has 
to double the classes, 
automobile and the 


of Apprentices 
In the matter of employment there 
been a steady demand for gradu- 
in the various trades, but there 
Sone tapcons, there will be 
til industry improves, a 
surplus of these graduates. There has 
been some.criticism of employers for 
not taking on new apprentices and 
criticism of youths for not taking up 
trades. The stand of both is some- 
what justified. Builders might be 
cited - an —e. They have not 
been ensure an ap- 
a eee On the other 


steady work. 
Rand, the development of new machin- 
machine 
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heavy night frosts of the week before 
last. Strawberries, however, suf- 
fered considerably, the blossom at 
the time of the frost having been 
blackened and killed, but there is yet 
a prospect of a fair crop of this fruit. 
Grape-vines, happil: 

enough advanced to be injured by the 
frost. 

Fall wheat and clover were slightly 
checked by the frost but are now 
looking well. Young meadows give 
better promise than the older ones. 
More alfalfa than usual: will 
grown this year, and less sweet 
clover. 


Increased Operations 
Iron and Steel Industry 


_ Operations in the iron and steel 
industry have been slightly increased 
over the past week, according to 
Canadian Machinery. This is due, in 
part, to the fact that manufacturers’ 
stocks have become depleted in those 
cases where curtailment of opera- 
tions was somewhat drastic during 
the recent dearth of business, and 
also to the fact that increasing de- 
mand is being felt. 

Shipment to consumers as a result 
of specifications against contracts 
and the steady flow of small orders, 
are at a notably high rate, without 
‘causing undue accumulation in deal- 
a nner aoe ae ee that 

mtinued production at the present 
rate would be justified. : 


Smuggled Goods Hit 
Regular Business 











From Our Own Correspondent. 

MONTREAL.—Paul Joubert, the 
chairman of the Quebec province divi- 
sion of the C, M. A., told the members 
of that organization this week that 
legitimate business was being ser- 
iously interfered with by wholesale 
smuggling. The smuggling seemed 
to be carried on chiefly by rum-run- 
ners who were looking for “return 
cargoes,” he intimated. It was es- 
pecially prevalent in silks and similar 
goods, and the serious inroads were 
being made into the business of hon- 
est merchants and manufacturers. 


Sugar Refineries Have 
Little Export Business 


From Our Own Correspondent, 
MONTREAL.—The sugar refineries 
are meeting with about the same con- 
ditions now that prevailed a year ago. 
Domestic sales of sugar are holding 
up very well, but there is still a great 
deal of quietness in export trade. 
The volume of sugar going through 
refineries shows but little change 
from last year. 
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DELUGE’OF LAW 


The steady additions to federal 
and provincial statutes has been 
referred to as a “Rain of Law.” 

On this basis the dying mo- 
ments of the recent session of 
the Ontario Legislature treated 
this province to a deluge, judg- 
ing from the following statistics 
recently compiled: 20 bills were 
passed through committee in one 
session, while third reading was 
given to 58 measures in the brief 
space of 14 minutes. Another 
record for the session .was the 
putting of 9 bills through three 
stages in one sitting. Parlia- 
mentary bills, federal and pro- 
vincial, passed in the past year 
tdtal 900. 


IS ADJUSTMENT 


A Big Factor ‘in the 
Present Industrial 
Situation 





between the farmers on one hand 


comprising the largest single indus- 
trial group, and the wage-earning 
workers in the cities on the other 
hand, has been very much changed 
from what it’ was before the war. 
Comparative figures show a marked 
difference between the index figures 
and those for 


for farm products 


clothing, house furnishings, fuel 


building materials and most of the 
things the farmer must buy. The 
farmers feel the injustice of this so 
keenly that they have been seeking 
legislation to artificially raise the 
prices of farm products to the level 
of pre-war relations with other com- 


modities. 


Aside from the question of fair 
relations, there is the econ- 


omic question involved, says the 
a ae ou Bi New a 
t is possible to maintain an inequality 

judged by 


and just 


of compensation which 


re-war standards is artificial, and 
ve even the beneficiaries of that sit- 
uation enjoyed permanent prosperity ? 
In other words, does not the economic 


4 
throughout industrial 
society as the price of prosperity even 


law require a fair exchange of 
ang services 


for the strongest groups? 


The labor leaders have been very 
determined in their oo to any 
igh wages of 

boom times and have boasted of their 
success in defeating attempts to se- 
cure them. Where such reductions 
have been accomplished they have not 
rested from their efforts to recover 
what they have lost, although in fact 
few of the wage reductions since the 
war have signified any loss of pvur- 


reductions from the 


chasing power over commodities. 


The wage-earners have urged with 
much vigor that every reduction of 
wagés diminished their buying and 
consuming ability, and hence had a 
effect upon industry and 
There is a degree of truth in 
this theory, but there are limitations 
upon its application; otherwise there 
imit to the prosperity 
that might be attained simply by ad- 
vancing wages, which is more than 


depressing 
trade. 


would be eno 


any sensible person would claim. 


All students of the subject are 
agreed that it is not money-wages 
that count, but what the wage-earner 
finally gets for his money-wages. He 
would not be benefited by an increase 
in his normal pay if he found that 
his pay would buy no more afterwards 
than before, and this would be the 
case if every producer’s pay went up 
in the same degree at the same time 
and all products and services went up 
But when all do not go 
up together some gain at the expense 
of the others. The aggregate of pur- 
chasing power is not increased, for 
what is gained by some is lost by the 
others. This is the weak spot in the 
argument for high wages as a means 


together. 


of increasing purchasing power. 


the normal balance between wages 
and products, but not a valid argu- 
ment when used in behalf of a wage 
scale above the normal parity with 
other values. Changes which have 
the effect of creatine unbalanced re- 
lations between different branches of 
industry reduce purchasing power, 
disturb the regular exchanges, inter- 
fere with the distribution and con- 
sumption of products and make bad 
times, 

Just now a strike is threatened in 
the women’s wear industry in New 
York City. Wages in this industry 
were enormously increased during the 
war period, and have undergone little 
or no reduction. The demands now 
are for a forty-hour week, which 
means 8 hours per day for five days 
and no work on Saturdays, with other 
conditions which evidently would in- 
crease the costs of production. These 
goods are a class bought by the farm- 
ing population, who in turn are sup- 
plying food to the garment workers 
in most cases at but little above the 
pre-war prices, and in some cases be- 
low them. The price relation be- 
tween cloths and clothing and farm 
products is shown in the Bureau of 
Labor Statistics and the differ- 
ence between the farmers’ hours of 
labor arid a forty hour week is still 


















































































NEW YORK.—The answer to the 
question how far this depression is 
likely to go depends mainly upon 
whether or not the general wage 
situation requires readjustment in or- 
der to afford the basis of permanent 
prosperity. How important is it that 
there shall be balanced relations be- 
tween the industries? The relations 


It is a valid argument when used 
against a reduction of wages below 
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THE FINANCIAL POST 


Canada’s Century 


By ARTHUR HUNT CHUTE. 






years old Can-} requires that we shall go to the 
from the Nine-| deepest sources of our power. 

What’s the good of expecting to 
bring in fire from without, if we 
have not yet enkindled the fire from 
within? é 

ye arn of a and 
; ined self-complacency is what we wear 
— have up in the clouds? above all else. We must look to the 

Saint John, the Divine, saw the/dreams of youth to safeguard us 
= City — — from es against this foe.’ 

any, apparently, have expec With a special fitness a Young 
see the Canadian Nation coming} jrajy of Macsini’s day, might be re- 
down in like manner. vived in a Young Canada of our own 

At ten I was told, “This is Can-| day, 
ada’s Century!” _,.| Have faith in Canada, and in her 

At aeons, I - told, “This i8| century. 
Canada’s Century ; Envy no time, and no 
oe thirty, a enone “etl eae. no past , past 
arping on my daughter,” they con-| Covet not the American’s gold re- 
tinue that refrain, “his is Canada’s| ...v¢ nor his estate, at present more 
Century! : developed than our own. 

I will feel pretty sick, when I am| When the United States, the most 


When I was ten 
ada crossed the line 
teenth to the Twentieth Century. At 
that time Sir Wilfrid Laurier, in 
memorable and co wo 
contrasted the Uni States 


visions. But how many of those vis- 








































































forty, fifty, sixty, and finally when) .\dicai and wasteful, nation on the 
I’m sipping gruel in x Ol ne carthe is at the end of her natural 
Home, if they are Century!” with | ¢2dowment, we will still be a virgin 
This is egy ead fon it land, to whom the U.S.A. must look 
en a ‘ a increasingly for _nocesaitios of mine, 
. ., | and field, and fo 
To —_ and “ to aS ae We need to renew our faith in 
ual collapse, a house Canada, and in Canada’s Century. 
sand. aa ’ Let old nations gaze with longing 
Where fe aoe ele te. ; at their golden age that lies behind. 
oe : 7 Is When they lament, “Best times are 
I’se jus — a the < mn gone,” we sing, “Best times are yet to 
Up to , there been re 
ether too much of the “I’se-jus’-| In the immortal words of Sir Wil- 
ppened” idea, about this Canada’s/ fred, “Our horizons are not in the 
eet aan iia ad Wale past, but in the future. 
é ? gras 
destiny in the Nineteenth century by 
their oun initiative, audacity, and DEPORT REDS FROM 
perseverance. HEAD OF THE LAKES 
We will not bese ot. poneeaeen of SE 
our century as a heirloom trom our! Sedition Preachers Are Lilkel 
fath up in cotton wool. y 
fetwill be once only in eo far as we To Be Loaded Back 
match vision with achievement. to Europe 
Professor Fisher, an American omens 
historian, from “manifest/ “Red” leaders at Twin Cities who 
destiny” to less pleasant conjectures, have been preaching sedition are now 
says, that if events had been other-/facing deportation. This hotbed of 
wise, “We (Americans) might have | radicalism was exposed when its lead- 
been a tamer, less inventive, people,/ers tried to inculcate its teachings 
like the Canadians. his into a cultured society and tried to 
The Professor must have oe gain possession of their hall. The 
eye on some of our a — suicide of a Finn who, it was said, was 
tury sleepers when - = e8e | being persecuted by the Reds and the 
words. It is certain 7 ew as . directing of attention to the civil ac- 
of that iron-corpuscl —— ee tion he heard, by Mr. Justice Kelly, 
a. a. Ree an renown? | started provincial police and immigra- 
a elghteen- yoliti tion authorities investigating. ‘HE 
We lave —— to eae —— FINANCIAL POST some time ago 
—— See eiesen wafted |CxPosed the methods of intimidating 
oe _ fond eel thek Ws. ent immigrants, and evidently the auth- 
ii ticnnires Bat. then we put our|°rties have reached similar conclu- 
eae ut, P sions, for they have transferred their 
b 8 still ae — pt ts » “+ linvestigations to Europe. Their aim 
The te ia eae an ™ nothing | ' to get information to warrant de- 
like the progress and prosperity in 
Cannas tat we ghoul have bad 
t wo ve been a poor 0 ; : al 
for the United States if, in the first| Am organized persecution of immi- 
thirty years of their century, they | 5 Fe ~leggre 9g tage ~ Bags 
had not made more progress Canada until they cash in their lot 
a in the first thirty years of | With them is the method these Reds 
Canad adopted to gain strength and swell 
y “resources” might, ye their ranks, 
a special appropriateness at this time, 
be relegated to, the shalt, wile we |C.M.A. MEMBERSHIP 
ten inste at much more/ 
needed word, “development.” DECLINED IN YEAR 
A boasting about resources that be- 
longed to ae is . meets Many Resignations Forced 
stime on the Gf poops Because of Industrial Con- 
have scarce begun to unlock those} “ditions That Prevailed 
In Canada the pioneering spirit 
must be continually revived--the | _MONTREAL—With cancellations 
spirit of high and strenuous en- eee to — .— om 
d : ications numbering : e 
“The side of the street that breeds | Canadian Manufacturers’ Association 
strong men is the opposite side from | showed a net loss of 232 members 
Easy street. during the year ending April 30. 
ee ee al’ Zetec de satelite tt 
with o , u 
west, as yet unconquered, ours is in-| that cancellations have been un- 
deed i “Opposite side from Easy pone ere, Se to oo 
treet.’ conditions “resulting fro i - 
If we were truly awakened to the} ductions and other sieeea” Seneume 
spirit of Canada’s Century, we would | given were as follows: 


be as proud to say, “I’m @ Cana-| Out of business ... ..........4. 201 
dian,” in ce as we were in war.|xNon-payment of fees ... ...... 162 
In October, 1914, the first Cana-| Resignations ... ... ........000 107 
dians landed at Plymouth. a Amailgamations of firms ........ 39 
Kipling said that we “painted Ply-| Additional representatives no 
mouth pink.” Rudyard is a discrim- BS ao eligible ... 2. ssccvese 38 
inating color-man in letters. But for oe emanate no 9s 
once, he was too pale in the choice | p, Ger TEGWITEM «24 weeceeeseees 
d aint Pl Financially embarrassed ......... 27 
of a word: We did not nt £4Y-! Operations restricted to local busi- 
——— pink, we painted it crimson ou Each: 64% paaiiapiacbexe 15 
and vermilion. ompany re-organizations ....... 12 
What was it that stepped ashore | Belonging to other trade organiza- 
into the old world, with the new] tions ... ... ..sccesecsecseees 12 
world troops? It was Drake, and| Practically not operating ....... 10 
Clive come back again. It was the Other reasons not specified above 6 
audacious heart answering the lure 7 


of a great adventure. x—Representin adjustment - 
m = Pc rent oe a ering many accounts, eee el 
now, while some have begun to look a ae Sree, _— be a gg 
backward, we're needing a voice to| poe hiv f “182 — . o, with 's 
give again the young high heart. creased with oni A gene A angle 

The song that nerves a nation’s | 4 tots) of 4.288 was reported in 1923; 


i i f ed.” ° “ 
ve SE tea "’ waiting for the 1924 total is given at 4,056. 


that song that nerves the nation’s 7 
arm, for that song which will call|Low Tariff Closed Up 
her back to fire, and joy, and dash, H il Gl 
and daring, back to the light cour- amilton Glass Plant 
aqpeue nee ti th ee 

e are building a nation on the; Canadian Libby-Owens glass plant 
last frontier. If we have grasped | at Hamilton is closed tight Belgium 
the greatness of our task we must|Libby-Owens plant is operating full 
rejoice in the privilege of being|blast and providing 80 per cent. of 
hee ina | the glass importations of Canada. 

’ The reason is a low Canadian tar- 
deyyeay Bay i oo _ ee iff and depreciated European curren- 
If they will euly fight sunieus kaos cies, which enables the Belgian plant 

to undersell the Canadian. 
ture, as they fought against the Hun, , 
The Hamilton plant costing $2,000,- 


it will be theirs to exclaim, “In our 
early days we wrought for Canada |900 gave employment to several hun- 
her fame, in our later years, we es-|dreds of men engaged directly and in- 
tablished her greatness.” directly and 69,000 tons of freight 
Hope dwells not with those who/|Per annum lost to the Canadian rail- 
are old in spirit, who are willing to| Ways and 3,000,000 feet of lumber 
rest on what their fathers did. per annum, with a vast amount of 
The hope of Canada is the youth supplies of all kinds such as are re- 
of Canada, that can watch a young | quired to operate a plant of this mag- 
nation with the spirit of a young /|nitude. All of which business is lost 
high heart. to this country. John W. Hobbs says 
We have been sending immigra- | the inadequate duties are 7% per cent. 
tion agents pa ag sear Fae to Be. ent 11% cent, treaty 
rope, ring in new ens. at |rates, and 12 . ° 
is well. But true nation building | iff eer 








BANKERS SHOWING 
DISPOSITION TO MEET 


PUBLIC ON INSPECTION 





(Continued from page 1) 


the same time there was no lack of 
dignity. A saving sense of humor 


heiped him greatly. 


Mr, Neill favored government in- 
spection of banks, that is if the work 
were placed in the hands of a com- 
petent official, a banker of thorough 
experience, who, in addition to having 
a thorough knowledge of banking 
methods was capable of making an 
But he 
trankly said that inspection in the 
hands of any other man would do more 


accurate estimate of values. 


harm than good, 


He statea the view of some of the 
They may not 
think government insgection to be ab- 
solutely necessary, but they reason 
that it the people wants it then by 
ali means let us have it, care being 
taken than an unduly expensive sys- 
tem is not introduced. He also be- 
lieved that the banks generally would 
not object seriously once it was in- 


bankers to be this: 


stalled. 


Mr. Neill had no doubt whatever 
that within a short time an inspector 
at the head office of a bank could 
soon ascertain whether the institu- 
In this 
connection he asked to be pardoned 
tor making a personal reference. The 
Royai had purchased four banks, and 
in each case he had had to make an 
appraisement of their assets, and ex- 
perience had demonstrated that this 
nad been accurate, not because he had 
done it, but as showing that thorough 


tion was solvent or not. 


examination will disclose the facts. 


In another way Mr. Neill showed 
that he was not one of those persons 
who think that the banking system 
is a kind of Ark of the Covenant to 
touch which may be attended with 
fatal consequences. In reply to ques- 
tions as to the double ability, he 
said he would not object to its re- 
moval, and though it might be a de- 
terrent to capital entering banking, 
but he also thought that it was a 


protection to the depositor. 
Difficulties of Guarantee 


Like most other practical bankers 
of experience, he did not take kindly 
to the thought of banking being used 

While, of 
affected to 
some extent by credits, still he thought 
that their deflation in Canada could 
not very well be attributed to the ac- 
tion of the banks. He was inclined 
to think that they had been affected 
more through reflex action from the 


to affect the price level. 
course, prices might be 


United States. 


Among other interesting state- 
ments made by Mr. Neill was one that 
an examination of the savings ac- 
counts of six of the largest banks in 
Canada had shown that 78 per cent. 
of them were in the form of accounts 
of $3,000 and under, that 12 per cent. 
were of $5,000 and under and J 
was somewhat of an eye-opener. The 
question then arose in his mind, where 
would you get a large enough guar- 
antee fund to insure such a large 


10 per cent, above that figure 


amount of deposits? 


Respecting mergers, Mr. Neill said 
that it probably would be in the gen- 
eral interest to place some limitation 
on them, but he preferred to see a 


bank merge than to see it fail. 


As for a comparison of the redis- 
counting privileges under the Finance 
Act, as compared with those in the 


United States under the federa] re- 
serve system, he thought that the 
former served the banks in Canada 
quite as well as the federal reserve 
system served those across the line. 
As money became easier, and the need 
of rediscounting was reduced, he 
thought that the profits of the fed- 
eral reserve system would be much 
cut down, and added that some Ameri- 


can bankers were of the opinion that 


it might even become an expense. 
He was opposed to the suggestion 
that the banks should be asked to sur- 
render their circulation privilege, and 
was sure that this was a case in which 
the interest of the borrower was bet- 
ter served than it would be were the 
note issue confined to the Govern- 


ment, 
The Home Bank 

Mr. Neill was quite of the opinion 
that the banks should not be asked 
to recoup in any way the Home Bank 
depositors. They should not be asked 
to pay one cent. One of the chief 
troubles of that institution arose from 
the fact that it had not a proper audit- 
ing system. Had a good inspector or 
auditor gone into the head office of 
that bank he could have found out 
within an hour or two how it stood. 
A bank usually did not fail through 


its small accounts, but through a 


comparatively few large ones at head 
office ‘getting into bad shape. 


Not One Architect in 55 


Needed an Assistant 


That the building industry is in for 
no great boom is evidenced by the 


fact that architects are very short of 
work, A young man with some arch- 


itectural experience called at 55 arch- 


itects’ offices in Toronto looking for 
Not an architect needed 


a position. 
a man, 


DIVIDEND NOTICE 


Canadian General Electric 
Co., Limited 
PREFERENCE STOCK DIVIDEND 
NO. 57 


OTICE IS HEREBY GIVEN that a 

Dividend of one and three-quarters 
per cent. for the quarter ending the 
30th day of June, 1924, being at the 
rate of seven per cent. per annum, has 
been declared on the Preference Stock 
of the Company. 


The above Dividend is payable on and 
after the first day of July, 1924, to 
Shareholders of record at the close of 
business on the 14th day of June, 1924. 


By order of the Board. 
W. H. NESBITT, 
Secretary. 
Toronto, May 30th, 1924. 





TENDERS FOR DEBENTURES 


undersigned up to 6 p.m., June 


instalments of principal and interest, 


This issue is for the Purpose of com- 
pleting the sewer and waterworks ex- 


ment. 


R. C. MORTSON, 
Clerk and Treasurer, 


. Corporation 


DIVIDEND NO. 112 
— 


{ 

OTICE IS HEREBY GIV 

N dividend of three a ae 

has been declared 

on Stock of this 
uarter ending J 80th 

at the rate a 1% am, 


TWELVE PER CENT. PER ANNUM 


on the paid-up 


and after Wed 
Joly, 19860 ny the Gnd day of 


The Transfér Books of the Corpora- 


1924, on an issue of Cochrane Deben- 4 


5%%, repayable in twenty equal annual - 


(TENDERS will be received by the fl 


oe 


tures amounting to $40,000.00, with | 
coupons attached and bearing interest 






a 


tensions of the Municipality and is . 
guaranteed by the Provincia] Govern. 


—___Clerk and Treasurer 
The Toronto General Trusts — 


and that the same will be payable on j 


tion will be closed from Monday the’ 4 


16th day of June, until Monda 


the . 


30th day of June, both days inclusive, |” 


By order of the Board of Directors, 
A. D. LANGMUIR, ; 
Toronto, May 27th, 1924. ae . 


The Dominion Bank 





NOTICE IS HEREBY GIVEN thet a 


A ene at — 
paid up pital Stock of thi - 
stitution has been decitiiad } ae the 
quarter ending 30th June, f 
at the oy of arene 
m, an at the same will 
at the Head Office of the Bank a its 
Branches on and after Wednesday, the 


2nd day of July, 1924, to shareholders _ 
1924, 


of record of the 20th J 
By Order of the Board. _ 


C. A. BOGERT, 


General ager, 
Toronto, 23rd May, 1924. i 3 


The Wabasso Cotton 
Company, Limited 


DIVIDEND No. 26 








cnnecbiijpeiailicieg 
OTICE IS HEREBY 


($1.00) per 


the Capital Stock of the 


the quarter ending 30th Jun 4 ys ad 4 
984, to Shareholders 


able July 2nd, 1 
record at the close of business on the 


By Order of the Board. 
JAS. R. RITCHIE, 
Montreal, P.Q, May 8th, 1924) eee 
The Hamilton Provident and 
Loan Corporation 


DIVIDEND NO. 106 





emecemnateniap 
Nance IS HEREBY GIVEN that a 


Dividend at the rate of TEN 
cent. per annum, upon the Paid-up Cap- 
ital of this Corporation, has been de- 
clared for the half year ending June 


30th, 1924, payable on and after Wed- 


nesday, the 2nd 


d 
The Transfer Broke ayy next. 


Books will be closed 
fr 
a 15th to the 30th of June, in- 


By order of the Board. 
D. M. CAMERON, 


Hamilton, June 2nd, we a8 


Dominion Textile Company, Ltd. 


NOTICE OF DIVIDEND 


-—__ 


A Se ~ oo Dollar ($1.00) 
. on e 
DOMINION TEXTILE COMPANT. 
LIMITED, has been declared for the 
Se an — June, 1924, payable 
» o- 
hr Shareholders of record 


By order of the Board. 
JAS. H. WEBB, 


Secretary-Treasurer. 
Montreal, June 2nd, 1924. 











The" Montreal City and District Savings 
Bank 


Dividend of two dollars and fifty 
cents per share has been declared on 
the Capital Stock, called and paid up, 
of this Bank and will be payable at its 
Head Office, in this City, on and after 
Wednesday, July second next, to share- 


holders of record, Saturday, June four- 
teenth next, at twelve o’clock noon. 


By order of the Board. 
A. P. Lesperance, 
General Manager. 
Montreal, May 26th, 1924. s 





Dominion Power and Transmission 
Co., Limited 


OTICE IS HEREBY GIVEN that 

Dividend No. 51 at the rate of seven 
per cent. (7%) per annum on the Cumu- 
lative Preference Stock of this Com- 
pany has been- declared for the three 
months ending June 30th, 1924, and that 
the same is payable on July 15th, 1924, 
to Shareholders of record on the 30th 


fay of June, 1924, 


The Transfer Books for the Prefer- 
ence Stock of the Company will be 
closed from the 23rd day of June, 1924, 
to the 30th day of June, 1924, both days 
inclusive, 


By order of the Board of Directors. 
WM. C. HAWKINS, 
Secretary. 
Hamilton, Ont., 2nd June, 1924. 


per cent. upon 4 


1924, being 
per cent. per an- — 
be payable — 


hee hee : 


Sg thie’ 1p Fea, oe OEE: 
a alls, wi Ms Pa eh he 
RPEGH tl a 


per cent, (3%) “% 


Corporation for the “4 
being = 


NOTICE IS HEREBY GIVEN that a. . 





pipiens 




































$1,087,969,788 $ 
Net Dominion Debt. 


» + 1928 
$2,406,399,510 $ 
Railway Earnings— 
1928 


C.P.R. $63,734,000 
C.N.R. 95,592,406 
Balance of Trade— 
1928 
Exp. $045,295,837 $ 
a 802,570,244 
.. 142,716,598 





